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MONEY MARKET. 

Tue proposal which M. Naquet submitted to the Chamber of 
Deputies for an inquiry into the state of the Credit Foncier 
has brought to a very strong light tie dangerous extent to 
which speculation in foreign securities has been carried in the 
Paris money market, and also the way in which the peculiar 
nearness of the Government to that market—a thing 
eee strange to English ideas—aggravates that specula- 
on. 
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That the French money market should greatly feel the | 
effect of such a collapse in foreign securities as we have seen | 
lately was indeed to be expected. French bankers have | 
always employed more of their money in stock operations than 
English ones. The rigid line which divides, according to our | 
notions, ‘‘banking” from “financing,” is not recognised as | 
of the same authority in Paris, or indeed anywhere on the | 
continent ; first, because foreign bankers do not hold nearly so | 
large a proportion of their means as English bankers | 
payable on very short notice, or on demand; and, | 
secondly, because foreign bankers have not the same | 
means of employing their funds in the discount of 
trade bills as English ones. In France, for example, the | 
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bills do not exist in the number which we should expect. The 
commerce of France is so much less carried on by credit than | 
ours, that there is no opportunity for the creation of sueh |: 
securities to the extent which we are familiar with. || 
That creation is, in fact. a thing quite new in the world, is |) 
almost peculiar to the English-speaking race, and is | 
one of the greatest contributions which they have} 
made to commercial civilisation. Not having these trade 
securities in sufficient numbers, Paris bankers have |} 
always been driven to invest their funds in foreign stocks, || 
foreign treasury bills, and similar securities; and any large | 
depreciation or discredit of such things has always injured |! 
them. And the operations in loans to semi-civilised States || 
have of late years been so very much larger than they ever | 
were before, that the injury from their fall was likely to be || 
much greater than ever before. The process has been this— || 

| 





as soon as such a State as Egypt wanted money, it issued | 
“ Treasury bills ” which were ‘“‘ done” in Paris and elsewhere at | 
very high rates of interest; and when their magnitude had | 
grown troublesome, a funded loan was issued to the general | 
public, with the proceeds of which they were wholly or in 
part paid off. But now, owing to causes which are too well 
known to need naming, this funded lean cannot be floated. 
The public will have nothing to say to it, and in consequence 
the Paris bankers and others who have invested their fands in 
the bills, cannot get rid of them, and are oppressed and in- 
convenienced by a large amount of unmarketable security. 


} 


This was to be expected as to the Paris money market 
generally, but it was not to be expected as to the Credit 
Foncier. It is inconsistent with the design of that establish- 
ment, and the statutes have taken special pains to prevent it. | 
We have no such thing as a Credit Foncier in England, || 
because we have no need of it. Our landowners and our |! 
local bodies have no difficulty in borrowing what they re- || 
quire, and we greatly doubt whether, if the French Govern- || 
ment had let the matter alone, ample funds would not before 
this time have been found in France for all similar purposes. 
But unluckily the French, like other foreign Governments, || 
have much wished to benefit the borrowing part of their | 
subjects, and, therefore, it erected a large “ Finance Com | 
“pany” to lend to individuals on mortgage, and to local 1 
bodies on the security of the properties which belong to them. || 
The statutes of the company describe its functions with great || 
particularity :— | 

First—It is to lend on mortgage to the proprietors of | 
immoveable property situated in any of the departments of || 
France sums to be repaid by way of annuity, or otherwise. 


! 
1} 
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Secondly—To employ money, with the sanction of Govern- 
ment, on any other system having for its object to facili- 
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ee immoveable property, and the repayment of | ment made a “ masterstroke of policy,” applauded by Prince 
sv - ath —_ “ the debtor. — Bismarck, the French Government should Willingly remain 
Thirdly—To create to an amount equal to the sum which altogether inactive ; _ in fact, it en — Willing to 
| bas contracted to lend on mortgage bonds at an annual meddle in the matter as far as, or even farther, than it coulg 
ergs ts nect vavable by drawings, and to be called Obligations | safely do so. It has been stated on very high authority that 
Ae yen <pituiiaiiiiaaiiaiaia on one recent occasion “‘ about twelve financial undertakings 
boo | Foncieres. ° i by letter t 
. : : : ‘ and great financiers were convened by letter to meet at th 
i | Fourthly—To receive without interest sums destined to be | ,, offices of the Oredit Foncier to receive a communication 
i | converted into those obligations. “emanating from the Muister of Finance,” and that 
Se To speak in the way a common Englishman would best | this communication was a request to the persons 80 assembled 
5; J understand the matter, the Credit Foncier is something like a | to take up certain bills of the Khedive, then falling due. And 
ares | great building society for the whole of France—lending on all supposiy this to be true, or anything approximating to truth, 
eT sorts of mortgage, and issuing debentures to obtain the requi- | we may be sure that the appointment by the State of the | 
a site funds. And it certainly was not to be expected that such heads of the Credit Foncier, which was meant to restrain it to 
> ED; la company should stray from the loans of real security in | its own business, must, in this case, have had a most contrary 
Pray | France, which it was created to make, into loans upon floating | effect, and have tended to induce them to depart more and 
} Ee | Egyptian securities. It shows that the monetary atmosphere | more widely from it. 
ES} of Paris must have been in an unhealthy and excited state, or In thi 
feos oo n this respect, one good effect must follow from the estab- | 
tes | such a great diversion of funds could not have been thought lishment of Parliamentary Government in France, What. 
beet | of. : oe ever may be thought of the merits or demerits of that mode | 
It was certainly from no want of success on its legitimate | of government generally, it has, at least, one great and con- 


business that the Credit Foncier did this. The balance which 
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it publishes goes, after the French habit, into many details ; 




































7i? sr é | but the -following general figures are enough to make its 
(ieee; position intelligible. The liabilities are these :— 
+s ‘ee | LiaBILITIES OF CREDIT FoNcIER. £ 
: 6 aes Paid-up capital .......ccccccec..sc0e-esse-ecvccescvceesarssseee 1,800,000 
| eEaeer Reserve funds .....e..s-..0+ 1,225,000 
Ps ag ©" s RII siciicsseusrcsinevsteuminniceinaseeehininconomenaeieenpecpbbseen 66,012,000 
ey * Loans—contracted but deferred..........+. 4,116,CO00 
5 =p Annuity paym: nts anticipated ...... 864,000 
1 <7 .€ Depo its .......0. paksitiecubielaals 2,865,000 
5 : : ah: | Sand ries .....00...ccccceres..severcceveccvsecneesss00000e+41000ees00erneeee Sma 
: * ek Total scorccccossosocescovesnvcossnssesees cabal . 69,602,000 
Feb: —showing that, as we should expect from its constitution, its 
brat. | principal way of obtaining money to lend is by the issue of 
: + | debentures, and ‘hat these debentures amount to the immense 
Peavey sum of 56,000,000/, And it has lent the money thus obtained 
bestest as follows :— 
: ; F : ' ' ASSETS. £ 
4 Cash on hand and at Bank of France ........0...e00..sceseseeee 555,000 
; ; ‘5 i ak il ci er 7,076,000 
irs Advances on public SeCUTiLIES .........cc0cce.s coeceeeeessseeeess 1,449,000 
: a2 - PIEVALO .ncccrecccceces..0 -0r sesevneses 429,000 
e :: Loans on mortgage and to COMMUNES.........000.-0000...000r88 58,072,000 
Sie Swodries ......... oaveoeen phuntienenemuiesesten sesbeoccenetconesespecorece 2,021 000 
i ges 3 DUET acces cinieeresinrnetvorsscanbebeansnnsainania ean 69,602,000 
ee ; rae 
2 2) —showing that the company does an enormous legitimate 
Bee’ | business in the advances on mortgage to individuals and to 
rei ; | communes, the making of which is its special object. A com- 
25% | pany so successful in its particular province should certainly 
age e never have left it. 
ae. , ; ee 5 
; its And in so doing the Credit Foncier has not merely acted in 
pats defiance of the spirit of its statutes, but it has violated their 
: “ ‘ | . 
pial letter. The discounts, he states, ougbt not to exceed one- 
: based | third of the deposits, which would amount only to 955,000J, 
{ ‘ é | whereas, in fact, those discounts amount to 7,076,0U0J, and 
| PRs s of this, 5,600,000/ is on Egyptian Treasury bills alone. Very 
; Fett | bad influences must have surrounded the managers of this 
TELS great company, several of whom have a high and just reputa- 
: Bh tion, or such an infraction of its fundamental laws would have 
Se oy been impossible. 
ok * ‘, * 
Pfs) What these iofluences were cannot, of course, be fully 
boy known. But it is plain that one part of the constitution of 
; 23 . the company which was meant for its protection, must in this 
iy case have by no means tended to protect, but rather to mislead 


it. The governor and the two sub-governors of it are named 
by the State. And though nothing is more contrary to our 
English ideas, yet it should be observed that there is a cha- 
racteristically French consistency in this. When a Goveru- 
ment for a public object gives peculiar privileges to a great 
company like the Credit Foncier it is bound to see 
that it employs those privileges in the manner for 
which they were intended. But in this case, most probably, 
the French Government, or some part of it, was more likely 
to go wroog than the ordinary managers of a company. 
Ever since the purchase of the Suez Canal shares by the 
awa Government, and the mission of Mr Cave, which fol- 
os cave —— and was thought to interpret it—there 
es cn = strong tendency in the French Govern- 
_ > , y = ®, in some members of it, to intervene in 

airs of Exypt and to support its credit. There is an 


ancient rivalry between England i i 
aihaeciihien ogiand and France in this matter, 
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pected that, when the English Govern- { 
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spicuous advantage. It assures a power of public objection, if 
any influential person wishes to object. And in a financial | 
scandal, this is sure to be the case. The speculative financiers || 
of the world are divided into groups, always more or less 
hostile, constantly opposing one another, and the gain of one |; 
of them is a loss to another. And if group A is benefitted by |! 
the intervention of a Parliamentary Minister, group B will || 
find some member of the Parliamentary Opposition who will | 
make the matter public, and, which those concerned dread | 
above all things, spoil the operation. 





If tae Credit Foncier were an ordinary bank the report that |, 
it had invested so much money in such securities would have 
gone far to cause a run upon it. No doubt it has been ex- 
plained that the Company bold other “ signa'ures ”—that is | 
to say, that other persons are liable to them besides the 
Egyptian Government, and that the loss will fall on those 
other persons and not on them. But still so large a “lock 
“up” as 5,600,000/ would be apt to cause a run on a 
bank, at least in England, though statements—even true | 
statements—-might be made on the belief that there would be | 
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no ultimate loss. Public alarm would be created, and 

would not be stopped by any reasoning. But in the case of 

the Credit Foncier, no such danger is incurred. Its deposits |' 
are, a8 appears from the above account, orly a trifling part of || 
its liabilities; most of what it owes is upon obligations, the || 
dates of which are fixed, and the payment of which cannot be || 
accelerated. But, though for this reason no apprehension || 
need be felt as to the stability of the Uredit Foncier itself, it | 
remains as an incubus on European credit, that the Paris/ 
money market should be so much overloaded, as we have now 

the best reason to believe it to be, with securities which 00 | 
one can convert, and by which some one must lose. Not || 
on'y Egyptian, but Spanish, Peruvian, and Turkish securities | 
are believed to be held there in very large quantities, and | 
therefore we must, according to all likelihood, look for trouble , 
in Paris,—not, indeed, of tbe political kind of which she bas | 
so often been so fertile, but of tne financial kind of which ehe | 
bas usually been much more free. \ 


| 








BALANCE SHEET, 31st Drc., 1875, or tas CREDIT FONCIER 














or FRANCE. 
Assets. £ 
oN TIITIIIOND . cctiniinbicatesininnedisnashodbuatadiistitinns So, eo'edeunsnedommiunttincddecenmeanimndiil 1,300,000 
Cash on hand, and at Bank of France ......c00-c0..seces.ceeeeeesee.., £504,810 
NO ctiicintatie ne eens cake t bees cite 7,076 
70700) 7630880 
INN io cirncctetaunienasedanibeniianis cine tanieminsnii 11,996 
eee £703,515 
Rentes and securities guarameed by the State ..............cecsses 52,146 
- , : 1,296,640 
I IN iiss sicticiceseiinissnscccasnccctencasececaes 428,50) 
Ir OUI I a oo cna, semehibapnnpenniiitiinns Seance 102610 
aN II tilts ovcn inp acic heidi’ rredetscoicsdsarsilavacacestcommamaiaaeaadians SUA 35,118 
Securities deposited ogainst deferred advanceS...............0+... 281,560 


won cosscece Gls tbl, 256 
ececees.e. 33,182,505 
. 23,226,830 

_ $11,280 


£.65,930 
37,785 


a 
— at long periods ............ 

RMN ovis cecssheca csseiinene..sinocscateicences 

Annuity payments overdue ........... 





Establishments of the company 
Expenses of »ppropriation......... 





Furniture and effects ... ssi sis leat dale 
Interesis and commissions on annuity pas ments, and various operations 
during 1876 eee te ee : os sa: aaiabaneai 
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LIABILITIES. : omens £ 
Capital—Paid up cee..ceecrerccccesesenerenseneeees tetececeeceetes ‘ 
Uncallec 4 ieee 
Wserwee—OTEIMATG << <<<<s<cccneereesoonccccsnsencevsevcssesecsscsceessqvce «= DEED 
— er eo.e 202,505 
ee 580,855 
Balance from last accounts ........ —e mpnoccceseest® snbieasensnietdssnsceetquennenntnies 298,795 


Fand for payment of obligations.....+.....+.-+00s 345,265 


IT £33,985 690 





ligations issued—On land ....0..0+...+00+se00 

er _ Communal ........-00¢ + 22,077,475 
——_ 56,012,565 

Deferred Loans On Mortgage....ccccccce..scoveees...ccccceetecceeeceeees £532,030 

_- - tO COMMUNES.........cccccveeerssererereerser. nec eeeee 3,583,570 
—_——__ 4,115,600 
Annu'ty repayments anticipated..........cosesecserser.sceesseeseneeeren:.ceneees 863,705 
AIT clic [ash cdi raeepminipenibiahencltaniie mennieenbencmnadontinnvininiecegiam 2,365,060 
Sous Compt: ir des entrepri MEUTS......ccecee.c ce sceneeneeeeeneaeeceecceeewnerceneneeces 156 000 
Correspondents ..........ecrerees scenednnceoUeeneocenscrevncsecenessoonbosenensescsennsensentees 333,330 
Pemslom FaNd......-cccccccccec.cecccocescccvece cesses ccccescscecescceetsceses + stecscecooseseee 45,980 
Obligations redeemable ............ccccesescccsseeererss:neeeeeeeerereseccats soetenenere 519,660 
Interests, premiums prizes, and div dends payable  .....0.0...ss sseeeeseescceee 198,670 
Rediscounts, and interest on obligations in circulat‘on during 1876 ......... 651,065 
SII ncn ce., J hcnatincsecuebbhoangneeNabeemimibbaitnayssbhees secnsdvcesesennepe 623,195 
Balance of assets ... o+...seceeeees 297,865 
71,401,700 





MAHOMETAN GOVERNMENT. 


Tue more we hear of the situation in Constantinople and in 
Turkey generally, the more clear is it that the Mahometan 
power is entirely unsuited to the government of mixed popu- 
lations, and that any effort to bolster it up in Europe 
is a serious and dang:rous mistake. It is not merely that the 
activity of the Mahometan power really means the activity of 
the Mahometan idea as an aggressive idea,—that no one can 
infuse energy into Turks, as Turks, without infusing fanati- 
| elews into Mahometans, as Mahometane. That alone is for- 
midable enough, for good government depends at least as 
much on an impartial respect for the rights of all as it does on 
energy in enforcing respect for the authority which protects 
those rights. But there is much more than this. Political 
government in Turkey has never been an art. There has 
been no such thing as an adminis‘rative tradition in Turkey 
or a school of Turkish statesmen in which Turkish 
politicians could find something wherewith to supplement 
| their religious faith. The despotism of the Commander of 
the Faithful has always been too complete for that. Fidelity 
| has consisted, not in studying the art of government, but in 
doing his wil], whether wise or foolish, safe or foolhardy. It 
the representative of the Prophit did not get what he liked 
‘out of one Minister, he straightway removed him, and put 
| another in his place. Hence the growth of anything like a 
‘constitutional tradition was rendered simply impossible by 
that military allegiance to the representative and head of 
the system, which was at the root of its wonderful conquests 
many centuries ago, and of its incapacity for improvement 
now. For tke Mahometans, an art of government does not, 
and cannot, exist. There is nothing but a faith of govern- 
ment, and the moment anything happens to shake the govern- 
ment, the inst nective movement of the people’s mind is towards 
the feith which could alone, as they no doubt rightly think, 
restore the energy of the governing power. And thus, when- 
| ever it is known, as it is known all overthe Turkish dominions 
in Europe ky this time, that the Turkish power is confroated 
hy disobedience which threatens it with extinction, and 
Turkish finance by a discredit which promises a speedy end 
to any hope of hiring aid, we hear in all parts of Turkey 
|of a stimulus given to the religious faith with which the 
Mohometan power is identified, and of outbreaks of ill-feeling 
against Christians, on very trivial pretences, which really 
spring not so much from any fear of violence to the Mahome- 
tan faith, as of hope from that fanaticism which is the ulti- 
mate resort of the Mahometan faith. Itis then quite childish 
to hope in reforms of the Government of the various provinces, 
Before you can have reforms of government you must have in 
@ good many persons a real conviction that the malpractices 
complained of are bad, and a wish to substitute for them 
something more orderly and impartial. But that is pre- 
cisely what there is not to be found within the limits 
of the Mahometan caste. On the contrary, the more the 
Mahometars are convinced that Turkey is going to pieces, the 
more their minds recur to what seems to them the natural 
remedy—the reassertion of that despotic power over the un- 
believers which they fancy tbat in an hour of weakness, 
they were led to relax. Tne European remedy for the mis- 
government wight be all very well if we could get any one 
to apply it who would wield any power. But xhom can the 
Sultan get # Christians will not trust him. They know very 
well that a Mahometan ruler who appointed them as bis sub- 
ordinates in order to satisfy his enemies and to gain time, 
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would throw them over as soon as ever he had the chance. | 
Mabometans would trust him, but they would not accept the | 
principles which the European powers advocate. Oa the con- | 
trary, what the insurgents regard as oppression, they regard as | 
the natural and legitimate subjection of the infidel to the || 
true believer. The very emergency which renders reform | 
necessary there, renders it also impossible. The Mahometans 
themselves, so far from believing in the remedy proposed, | 
believe in the very Opposite prescription, and, if left to them- ; 
selves, would try and administer it. It is obvious how very | 
hopeless it would be to govern on European principles, by the ! 
agency of a caste which is always on the look out to subvert 
those principles, and re-introduce the aggressive military ideas || 
of the founder of the system. The simple truth is, that the 
art of government, as we know 't in Europe, can never be 
practised by the Mahometan military caste, and for that 
reason, if the Mahometan and the Christian populations are to 
go on living side by side in Europe, the Government must fall 
into the hands of those who are not Mahometans, but who 
have learned to rule Mahometans with an impartiality with 
which Mahometans will never learn to rule those whom 
they regard as infidels. Of course, it is jast conceivable 
that this change might take piace without any violent || 
change in the boundaries of the Empire now known 
as Turkey in Europe. A Christian rater at Constanti- || 
nople, if he were really a ruler of genius, and had 
the services of one or two good generals, might succeed 
in reducing the conflicting elements of the Turkish Empire to 
as much order as the British rule has introduced into India 
among the various Hindoo and Mahometan races. That is, 
we say, just conceivable. But it seems a great deal more 
likely that little by little the Mahometan power will lose ifs 
grasp over the sul ject provinces, and that partly by insurrec- 
tions, partly by the interpositions of neighbouring Powers, 
partly by the steady degeneration of Mabometan s'tatesman- 
sbip aod finance, the decay of the Empire will proceed and 
be replaced by the growth of smaller ard more prosperous 
local governments of lees ambitious character and very | 
various kinds, The great danger is that Rusvia may resist |) 
this natural local growth of the germs of better, though rude 
and unpretending, governments, through her desire to prepare | 
the way for the extension of her own Empire in this direction ; 
and we should say that the true policy to wh’ch any dis- | 
interested Government at the present moment should give its || 
moral support, would be a policy favourable to the gradual 
avd partial dismemberment of the Ottoman Empire after the 
precedents of former settlements, but not favourable to any 
grand atiempt to patch up the Turkish Empire as a whole— 
which will mean, we fear, in practice, its more rapid dissolu- | 
tion as a whole. 
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Lord Derby has certainly been right in refusing to join in 
any plan of the latter kind, such as has apparently been pro- 
posed at the Conference of Berlin. The notion of Turkey 
under its present ruler—or, indeed, any ruler—- becoming a Con- | 
stiiutional power is simply cLildish. There are no elements at 
hand for any change of the sort. And the notion of doing | 
any good by an armistice, to be succeeded by an European 
intervention on a great scale, for the pacification of the 
revolutionary provinces, is so wild that it is difficult to be- | 
lieve it seriously entertained by any statesman of note who 
has given common attention to the subject. But if it be true 
that Lord Derby has opposed this wild scheme on the ground 
that he looks for a real fulfilment by Turkey of the prom'ses 
made in answer to the Andrassy note, we doubt whether he is | 
any wiser than the Austrian and German and French and | 
I alian ministers whose plan he is criticising. I+ is not in the 
power of a Mahometan Government to fulfil their promises, | 
and it is not in keeping with the true policy of Eayland to | 
put pressure on Montenegro and Servia and Bulgaria to 
make them observe a true neutrality, only in order to give | 
Turkey a chance of recovering by military torce the command |, 
of the insurgent provinces. We speak, of course, without | 
knowing the line actually taken by Lord Derby, and only as | 
assuming the positions persistently attributed to him in all |, 
the various quarters where some account of the recent negotia- || 
tions has leaked out. It is very possible that these positions || 
are mistakenly attributed to him. But we must say this, that | 
to use our influence in any way in order to restore Turkish |, 
ru'e where Turkish rule bas been a pure evi!, and has for || 
the present ceased, would be a very bad use of that influence. 
The counsel which seems to us the only truly disinterested | 
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|} counsel in this emergency, would be of a kind tending to 
i insulate the political problem to be solved as much as possible 
|| jm the places where some immediate solution is necessary, and 
'| to deprecate any large and grandiose treatment of a question 
|| which can only be dealt. with successfally if it is dealt with 
|| gradually and piecemeal. 

As we have already said, we do sincerely believe that, 
'| gradually and slowly, but steadily, Mahometan Government in 
Europe must die out. It is not only a Government essentially 
| despotic, but one which is not, and can never be, a despotism 
'l of the scientific kind, being ia its very essence one of the 
\| fanatical kind. That being the case, the simplest plan 
i} obviously is to supersede it wherever it has grossly miscon- 
|| ducted itself with as little appearance of revolution, and as 
|} little reconstruction of the “map of Europe” as possible. 
| Instead of imposing armistices and concurring in mixed Com- 
missions appointed to attempt impossible problems, the wise 
course is to supersede the direct Government of the Sultan by 
some more popular and local Government wherever Europe 
' gees that the direct Government of the Sultan is no longer 
|| advisable, but to soften the blow by making the new State 
|| thus formed a tributary to the Porte. We do not mean that 
'| England has either interest or power enough, to render a 
|| peremptory tone on this matter in opposition to the other 
|| Powers, advisable. But when we are asked for advice we 
|| shoul: give our advice frankly ; and this seems to us the only 
I kind of advice which, if followed, would tend to delay a great 
|| and most dangerous catastrophe, and to diminish the magni- 
| tude of the political crisis, whenever that catastrophe at 
| length arrives. 
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DEPRECIATION OF SILVER IN THE INDIAN 
BUDGET. 

Tae point of interest in the new Indian Budget is the effect 
on it of the depreciation of silver. It kas long been obvious 
that the effect would be most serious; but the figures of the 
|| budget enable us to define the extent of the present evil. Sir 
|| William Muir’s exposition of the figures, published in the 

Caleculta Gazette on 31st March last, also gives, with one 
'| exception of some importance which we shall notice, a very 
|| fair aceount of the matter. 
|| The most general figures, with a simple explanation added 
‘| will give some idea of the present position. The revenue’ 
| expenditure, and deficit of the three years with which the 
| financial statement deals—we ignore for the moment all dis- 
|| tinction between ordinary and extraordinary expenditure—are 
,, as follows :— 


\| 
1} 
’ 


Revenue. Expenditure. Deficit. 
£ £ £ 
ISTI-F (actual)  .secccccocccscccescecsce 50,570,000 reo 54,501,000 0 3,931.000 
‘) 1875-6 (regular estimate) ..ccccccssse 50,991,000 ... 53,887.000 ... 2,896,000 
| 1Sjt-7 (budget estimate)  ......e000e- 50,480,000 ... 54,095,000 ... 3,615,800 
| And the explanation we have referred to, as showing how 


'| the d-preciation of silver operates, is this—that while the ex- 
penditure on public works extraordinary is estimated as about 
half a million less in the current year than in 1874-5, and 

}, althoug. there was in 1874-5 an expenditure of 2,238,000/ 

relief, which is now wanting, yet the estimated 

| deficit n 1876-7 is pretty much the same as it was in 1874-5. 
There is no famine now, but the finances of India show as 

|| great an annual deficit as ever. And to a large extent this 
miust 

|| a8 pr jadicially as a famine. 
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i in 1874-5 it 


esseesereee £2,322,000 
898,000 
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1,434.000 


|| Besides the fall in silver, there is another cause of difference 


|, in the smoant of loss by exchange, viz., the difference in the 
| amouets drawn for, which tend to increase annually, but sub- 
{| etaotiaily the above 1,434,000/, is an extra expense caused to 
| the Indian Government already by the fall in silver. It costs 
| the Lucian Government so much more than it did to lay dowa 


i| in L »ndon the fifteen millions which it has annually to remit. 
The depreciation does not account for the whole sum by 
\ which iudian finance is to the bad, as compared with 1874-5 
(leaving out the farcine expenditure), there being still a dif- 
|| fereuee of about 800.0001 to be accounted for, but the de- 
}{ Prectation is manifestly the main evil. 


\, Comparing the budget estimate of 1876-7 with the regular 

Su The deficit in 
© will be observed, 8 2,896,0001, or 720,000I less 
mated, although there was also a famine ex- 


and the public works 
expenditure extraordinary was 400,000/ more Sheen is now 


estimate for 1875-6, 
i} 1875-6. it 
1} than ts now esti 
| ire of 656.0002 in 1875-6, 


a similar result appears, 
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1876-77 without a famine as it was in 1874-5 with a famine, 


| (actual) in 1874-5 to 277,000/ (regular estimate) in 1875-6, | 





lue to the increased loss oy exchange, which operates | 
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estimated. year is 
1,776,0002 to the bad, as compared with 1875-6, and of this 
907,000/ is due to the increased loss by exchange, leaving 
about 876,000/ due to other causes. 


The figures are conclusive as to the great effect of the fal] 
of silver. This fall clearly helps to make India as badly off in 


SS a 


and worse off by over a million than in 1875-6, altho 
there was then a famine expenditure of over 600,000/, and 
the increase of loas by exchange had already begun to be felt, 
A detailed examination of the items does not alter this con. 
clusion, while it also brings out that in some respects, apart 
from the new evil which has sprung up, fair progress wag 
being made, although the situation even then could hardly 
have been very satisfactory, and there is evidently another 
contributory cause of some magnitude to the deficit, which 
Sir William Muir slurs over. 

The satisfactory features in the finance, when the items are 
examined, are, on the one side, the increase of revenue in the 
regular estimate of 1875-6 over the budget estimate for that 
year, which seems to justify an increase of this year’s budget 
estimate of revenue over that for 1875-6; and, on the other 
side, a stationary condition of the expenditure, with the excep- 
tion of one item, in which lies the other contributing cause to 
the deficit to which we have referred. The increase of the 
regular estimate of revenue in 1875-6 over the budget estimate 
is about a million :— 

49,820,000 

Regular estimates, as is well known, are treacherous things, 
and we observe in this very statement that the “ actual” for | 
1874-5 is better by 667,000/ than the regular estimate for. 
that year, but confidence seems to be felt that the regular |) 
estimate for 1875-6 does not make things better than they 
will finally appear actually. Many of the figures, it is stated, 
are actuals to very nearly the close of the year. Assuming that 
there is no error in this confidence, an increase of a million 
over the budget estimates is certainly satisfactory. Unfor- 
tunately, the main cause of improvement is opium, which has 
yielded 400,000/ more than the estimate, but excise has 
also increased about 100,000/, customs have improved a 
little in spite of the tariff reductions, and salt and stamps 
have similarly gained a little. The improvement may be 
partly due to the moderation of the estimates of 1875-6, the 
total estimate being nearly 800,000/ short of the actual yield 
of 1874-5, so that the revenue of 1875-6 will show only a 
small gain upon 1874-5; but a small gain, which is found to 
be due on investigation to such items as excise, salt, and 
stamps, while customs have held their ground, notwith- 
standing diminished tariff charges, is nevertheless a matter|/ 


The regular estimate is .....ccccree.csss:eeeceverseoeens 
And the budget estimate was 
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of congratulation in Indian fiaance. If the revenue is ‘|| 
become elastic at all, it is in these branches we should see the | 
movement. There is, also, a most satisfactory increase in the | 
revenue from State railways, which has risen from 131,000! | 
without a proportionate increase of working expenses,—4 
| deficit of 53,000/ in the working for 1874-5 being, in fact, 
replaced by a surplus of 56,000/ in 1875-6. We are glad to 
| see that the budget estimates of revenue for 1876-7, though 
| higher than the budget estimates of the previous year, arest 
| rather under the actual yield of 1874-5, although they 10° | 
| clude 350,0002 more for receipts from State railways and | 
| irrigation. The net estimate for opium revenue—6,000,000/— | 
| 
| 





is 250,000/ more than the net estimate for 1875-6, but it 18 | 
216,000/ less than the actual yield of 1874-5, and 233,000! || 
less than the regular estimate of 1875-6; and the other || 
estimates of revenue are certainly moderate. As far a8 || 
| revenue is concerned, allowing always for disturbances from 
| opium and famines, there is a fair prospect of the actual 
yield of revenue in 1876-7 exceeding the estimate. 
In conuection with this moderate improvement of the reve 1 
nue, it is fair to notice, especially when so much is said of the 
depression of the ladian trade. that that trade is at this moment, 
according to Sir Wiliiam Muir’s statement, increasing. 
figures are :— 


Total. i] 


{mports. Exports ¢ 
. £ £ 
Trade in 1874-5 wss...csoressecee--» 42,786,000 ... 57,904,000 ... 100,690,000 |) 
7 1873-4 sevvee..s--csesseeree 37,437,000 ... 56,310,000 oo 94,277,000 | 
itncititiaiaei eda — 
ee 5,349,000 ... 1,064,000 .. 6,413,000 


And in 1875-6 the improvement has continued, as far as the | 
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exports are concerned, although the imports have fallen off 
from 34,800,000/ to 33,800,000/. 





£ 
The expofts in the ten months 1875-6 are .....se00--0--s008 47,900,000 
- - _ BOUE-E BBO coccencseceniccpecasseossee }=GRTOQ BOG 
Increase in 1875-6...... cicubinteie ioekiadesained epuanncuie - 2,200,000 


The exports of Indian produce are thus increasing. ‘his in- 
crease, we may note in passing, coupled with a stationary state of 
the general imports for this year, apparently confirms what we 
haver emarked lately as tu the probable effect on Indian trade 
of afall in silver. The exports from India are increasing, and 
the imports into India are not, or at least not so much. It is 


| premature as yet to speak positively, but it is interesting to see 


that so far the facts are apparently beginning to confirm what 
theory would lead us to expect. 

| As regards expenditure, again, the broad facts are that, if 

we deduct the loss by exchange and famine expenditure in 

each year from what is called the civil expenditure, there is no 

| material increase in that expenditure, and what increase there 
is is mostly accounted for by an increased debt charge. The 


Civil expenditure, 1874-5, deducting famine -elief aud loss £ 
er SII (c tiesdnnstccenbeniineneietincns sot. waasadieenetvcacgann. Stone 
| } Civil expenditure, 1875-6, deducting famin: _clief and loss by 
exchange (regular) .....0.00..-ccccee-++see jceplint sctiieindianiamesd:- aaa 
| Civil expenditure, 1876-7, deducting fami . > relief and loss by 
CUED TEND ccdntticetiscggsn senapneesscnveqspccbsqetsscceneceses 27,843,000 
| Care is thus being used in India to keep down general ex- 
|| penditure, and the diminished appropriation for public works, 


| for which Sir William Muir very properly takes credit, is also 
a good sign. The amounts for these works in the three years 
| are respectively, 4,249,000/, 4,143,000/, and 3,759,000/. The 
| chronic evil plight into which Indian finance has got by the 
fall in silver is thus being met by a tight rein upoa the ex- 
penditure, as well as by confidence in the signs of improve- 
| ment in some branches of revenue. 
| As we have stated, however, there is one branch of expendi- 
| ture which seems to be exempted from this judicious economy, 
‘and the increase here is slurred over by Sir William Muir, 
| although it is a contributing cause to the deficit. This branch 
of expenditure is the army. The statement contains the 
| following account of the army expenditure for a series of 
years, although the sudden increase in this year’s estimate is 


| not dwelt upon like the loss by exchange :— 





or an increase of 800,000/. But for this the deficit of the 
current year would have been materially less than it is estimated 


} England, India. Total Net 
i Net Expen- Net Expen- Expen- 
i diture. diture. diture, 
| £ £ £ 
1867-68, actuals ..... seincdmianeieniie eee 3,483,000 ... 11,861,000 ...... 15,344,009 
|| 1868-69 — 3,248,000 11,888,000 ...... 15,136,000 
‘| 1869-70 — 3,479,000 11,768,000 ...... 15,247,000 
| SPOTL ss kcsantce seit aasiiaira 3,507 000 11.605,000 ...... 15,112,000 
| SIE” lute. ‘utenisditeheccas aeeamaieiead AM inceeh 11,147,000 ...... 14,734,000 
| U872-73 cee aseeeeeccceecescrese-ccece SyIODO00 ..-000 11,094,000 .,.... 14,597,000 
| 1873-74 — eanssnnethcaawesess sevces.e. Dyd27,000 xe SORDID cesses 14,217,000 
1874-75 _ Cbbbnssenripseesinen coon =9)692,000 ...... 10,784,000 ..... + 14,336.000 
1875-76, regular estimate ................0« 3,449,000 ...... 10,865,000 ....0. 14,314,000 
1876-77, budget estimate .............. en GLE .....- 10,980,000 ...... 15,101,000 
The net army expenditure has thus risen from about 
| 14,300,0002 in 1874-5, and 1875-6 to 15,101,000/ in 1576-7, 
' 
j 


| public works. 


| for 





| great fall. 


| at. It is not altogether the fall of silver, therefore, which 
| makes the Indian deficit what it was two years ago, when there 
was so large an expenditure on famine relief. Possibly the 
increased army expenditure may be justifiable, but the absence 
| of any full discussion of it, or rather of any discussion at all, 


‘clear and able. 
| Such are the present facts as to the depreciation of silver in 
| Indian finance. They are certainly disagreeable enough. 


time, with an already reduced expenditure on reproductive 
It has, moreover, to be kept in view that the 
full effect may not yet be felt. The evil is now partly kept 
down by reducing balances, and by raising the necessary loans 
public works in England, but the first is a temporary expe- 
dient, and if the evil increases the expenditure on public 
works must he further curtailed, so that the device of loans 
would not apply. The indirect effect of the fall in silver, by 
raising prices in India itself, and so increasing the cost of 
government, has also to come. A farther fall in silver is like- 
wise possible, though we doubt whether there will be a farther 
Against all this threatened evil to Indian finance 


| there can only be set such signs as we nave noticed of clasticity 


in Indian revenue, and the prospect of an arrest in the fall of 
silver as soon as the preliminary changes in the state of trade 
begin to cause its absorption in the silver-using countrics. 
We wish a more satisfactory statement could be 


as regards the revenue, but we do not think the si 
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| is a singularly weak point in a financial statement otherwise 


It 
|is not pleasant to find such a cause interfering, even for a 
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of improvement are altogether to bs disregarded. 
annual increase of 200,000/ to 300,000/ a-year in Indian | 
revenue from excise, customs, salt, and State railways 
would certainly contribute to financial equilibrium, although | 
the land revenue may remain stationary. The amount of gua-| 
ranteed interest paid to the railway companies ought also to | 
diminish gradually with an improvement io Indian trade. Bat | 
the margin is small, and if anything | 
fiancial results would easily be most embarassing. 
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The following are the Tables of Revenue and Expenditure.| 
as given in the financial statement :-— 
REVENUE anp EXPENDITURE or rue GOVERNMENT or | 
INDIA, mw INDIA axp wt ENGLAND. 

Estimates, 1876-77. 

REVENUE. 

i 

| Ascount, | etiranten| Hetinaten| Batiste, 
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; 1874-75. | 1875-76. | 1975-76. | 1976-77 
— pacnciasuinniniatint lnaranobs-tLiceregraitionencediibaee nts 
CiviL. £ £ £ | £ 
1.—Land Revenue.......... eates cereeeeeees 21,296,793 21,379,000 21,372,000 [21,381,090 
2.—Tributes and Contributions from 
Native States ....cccccccscsecoossees 724.972 | 700,000} 723,000} 700,-00 
ee. ccstseapreniatticcicesl “Abltiapeswspins 533,281 572,000 624,000 > 600 
4.— Excise on Spirit and Drugs......... ..| 2,346,143 | 2,370,°00 | 2,488,000 } 2,525 000 
5.—Assessed Taxes ..orcccccoce...ccocecses.. 2,747 oan a \ ad 
6.—CustOMs ...........sccscseseesseseesseres.../ 2,878,479 | 2,670,000 | 2,708,000 | 2.990.090 
Zi —-SAlt rccscenseceecceseeesereeteescerssesereeeee| 6,227,301 | 6,208,000 | 6,286,000:] 6,4 0,090 
S.—OpiUM ..crcccccrceccersspcccccecccccccscscces 8,556,629 38,050,000 | 8,449,000 | &.200,000 
9.—SHAMPS ..c.ccccccccccocccrcess-cecsee.sceccsee| 2,709,042 | 2,784,000 | 3.825,000 | 3.537,000 
LOMA Ot rcrccorg.ccs--pocesgespescsosrcnesccesopes 169,021 72,000 106,000, 127,900 
| 11.—Post Office 739,400 735,000 759,000 | 7730 
PRs DURE oc. cs cncsestnecesvccnca;sceccnsecve] «©988,870 290,000 303,000 | 290,000 
19.——-LOW ad ARGO. .ccccproccanccgvesesce-n| 921,208 319,000 316,000 | 3/6, 00 
| 34.—Marine ... Sanee 298,525 197.0°0 | 203.000 193.000 
I isi iid cceicicnnndecvuntecginbtacd SE 572,000 538,000 3.08 
| 16.—Receipts in aid of superannuation, re-, 
tired & compassionate allowances) 693,641 634,000 750.000 59 000 
| 17.—-Gain by Exchange on transactions 
{ WIRD ERO Gciceccceseccesce edna 395,335 325,C00 | 374,000 347,000 
| 18.—Miscellamcous ..0.00........ceecseeee escseee] 249,h44% 180,900 272090 | 29000 
Total ..ccccccc.cscscccessseveseescecesese-+-|48,900,°49 [49,057,000 [48,103,000 | 49,577,000 
DEE noe snddxaienteiegarmaanteinaneaee 988,845 907,000 | 1,011,000 873, 00 
Public Works, Ordinary  .....s.00-+0--e00e 78,549 44.000 71,0090 B30 
| REI | ovccncccncdistacenssscetxessocngacen .-| 476,748 632,000 | 529.000 527 Oo 
State Railways......... porsarenaeooannpeseoes «| 130,986 | 230,000 277000 | 4:5,000 
eri TE ais ntccteninsctncess. 50,570,177 49,8 '0,909 '50,891,000 [59,4-0.000 
Deficit, including P. W. Extraordinary, | 
but excluding Famine Charves eee 1,692,576 a | 2,340,000. | 3,615,000 
Deficit, including P. W. Extraordinary} } 
and Famine CRargee® .......ccc00...ceecee 3,930,438 | 3,794,000 | 23.8906.906 | 3.4°5.000 
EXPENDITUKE. ’ 
| i i 
Accounts, Budget Regular | Budget 
Estimates, Estimates.| Estimates, 
1874-75. 1875-76. 1875-76. | 1876-77 
CIVIL. £ £ f £ & 
1.—Interest on Funded and Unfunded 
Deb). ...coccce nuareiinia nurs bana taanghieiin 5,032,456 | 5,208,000 , 5,273,060 | 5,3 0,000 
2.—Interest on Service Funds and other j 
BRCTTINCG cnt cccccccceacecese«cecooesccens 379,568 376,000 ' 321000} 390.990 
3.—Refunds and Drawhacks ...........- 339,916 30000 | 282900 | wwe 
4.—Land Revenue.....ccccccc-cseseseesccseeees) 25407,9083 | 2,480,000 | 2,502,000.) 2.475.000 
5.—Forest ... vilitin sealants 7 423,267 405.000 | 4£14006 a 7/00 
6.—Excise on Spirit and Drugs ......-... $7,351 86,00 45,000) 87.000 
7.—Assessed Taxes . .......ccccceiss l io : 
S=-—CustOms ......ccccccscerceie ssc000-e 154.172 179,000 LNT P00 18°00 
Bier. cccicctew«scnts@es he canine iti? 68 18,000 514,000 | 00 
BO ORIROD «0.0. sccscccc.cccccsesssescecsesseceees 23,5 2 900,000 | 2.236900 | 2.300.000 
1li.—Stamps nadinen teempenaetinendasse eee 120,451 123,000 bO6.000 10¢.000 
12.— Mint ............ ‘ ‘ 131,093 90,000 107.00 9:00 
13. Post Office 807 506 S160 817,000 | 842,000 
14.—Telegraph  ......ccccceccccessss 452,029 4°4,000 19RD | 435.00 
15.—Administration 1,605,463 3.915000 702,000. | 1,59 «0 
16.—Minor Departments ...............++ $20,541 299,000 298,000 } 25) sR 
17.—Law and Justice 2,295,180 = 2,340,000 | 2.335,000. } 2.387 000 
18.— Marine 0,046 553.000 > 658.000 5 (sa) 
19.—Evcle iastical 161,° 24 16) 005 Low UO | 1} 2,000 
20.— Medi al 1IS1.579 180,000 192,000 ‘ 
21.—Political Aveneies 4.223 338 00 632.000 | 349,000 
| 22.—Allowauces and Assignments under 
¥ Treaties and Engagements 1,738,363 | 1,695,000 1,705,000 | 1898.900 
23.—Civil Furlough and Absentce Alluwe 
neces 216 70% 29) (Ma) 23.800) 9 
24.—Superannuation, Retired, and Com 
passionate Ajlowances 779,956 =1,816,000 HMO . 17: j 
25.—Loas by Exchange oa transactions 
with Londwn... 397.878 1,390000 . 42500 2 > 
26.—Miscellaneous 122,037 77/400 491K * 
27.—Allotment for Provincial S« 145.744 5.069.000 5,144,0.0 0 oo 
Famine Relief 2,237 300 U5 .Yae 
Totai Civil... a od 1587.71 28,123,000 JED AWO 190.47 504 
Army = | 5, G3 OU Zin SOO 15; . 
Pubhe Works, Ordinary one ~ HORAN) 2,742,100 ° 3 za 
State Railways......cccecceee+ ia ee 133,538 lsu 0" 221,000 297.500 
Land and Supervision (Guar ed ! 
Ways)... 4 ; “¥ ows vw 
Guaranteed Interest, less net Tra 
Receipts seepeeseo . 244,552 333 ( 1 O02 fe 9 om 
Total Ordinary........cceceos---ccoreses 96,251,957 48,314,000 $4.744000 60,356, 
Pablic Works, Extr inary 4,24. .5606 FO 000) b.) 42.000 OA 
| a 64,500,613 614.000 7 0) 4 05,08 
Surplus, excluding P. W. Extraordinary, 
t gy Fa 247 Lif 
Sur} lime P. W. Extraordinary 
{ o 4 
Gross G I st sy Wy 
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THE CITY COMPANIES. 
Tux debate which was raised in the House of Commons on 
Tuesday night, on a motion of Mr James, member for Gates- 
head, was remarkable, not at all because the result was unex- 
pected, but chiefly because the arguments used by those who 
opposed the motion were so curiously in conflict with the 
principles that prevailed during the period of Mr Gladstone’s 
Parliamentary supremacy. Mr James had moved for a return 
« getting forth in detail a statement of the real and persoaal 
“ property vested in the 89 Livery Companies of the City of 
“ London,” and of “the charities payable by such companies,” 
and of “the income derived from all sources,” and of “ the 
“ expenditure and receipts during the last three years preceding 
75.” Tkese are inquiries of a very 
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“the Ist of January, 1875. 
searching and sweeping nature, and could only be carried out 
by a Royal Commission. Indeed, according to Mr Gladstone 
and Mr Cross, a Royal Commission would have no sufficient 


power to extract information of the kind demanded by Mr 
James from the unwilling possessors of such knowledge. 
And on this representation the motion was withdrawn without 
a division. But this issue of the question was a foregone con- 
| clusion. The speeches of the Lord Mayor and of Sir George 
Bowyer were more significant than the mere arguments from 
| expediency, which Mr Gladstone accompanied with warning, 
and Mr Cross with cautious deprecation. The defenders of 
the City Companies resorted to reasoning which assuredly 
would not have been heard with patience in any Parliament 
between 1865 and 1874. They denied altogether that there 
was any difference between the property held by such incor- 
porated bodies and the property of private individuals, and 
‘| that where no direct trust could be established by legal 
evidence, the chartered Companies with their vast possessions 
and peculiar privileges were no more bound to give any 
account of the administration of their income than a wealthy 
peer. Techrically, perhaps, this is true, and it may 







the Companies’ property, that no direct trust can be legally 
established, while with respect to another, but much 
‘| smaller portion, the trust is acknowledged, and the Com- 
panies submit themselves to the regulations of the Charity 
Commissioners. But with the remainder of the Com- 
panies’ income, which has not been thus brought under the 
control of the Charity, or of the Endowed Schools Commission, 
it is alleged that Parliament has no right to ask so much as a 
question. Now it seems that the income devoted to charitable 
trust by the Companies, amounts, according to the Lord 
Mayor’s statement, to something less than 100,000/ a year ; 
but Mr James, by an examination of the City rate-book, has 
discovered that the gross estimated rental of the property 
owned by the Companies in the City of London alone is more 
than 500,000/. Of four-fifths, then, of the revenues accruing 
in the City itself the Companies contend they’are the absolute 
and irresponsible masters. There are besides, it is believed, 
large estates in the rest of the metropolis, and elsewhere 
throughout the kingdom, and personalty—funded property, 
furniture, plate, and so forth—valued at a vast sum. Probably 
three-quarters of a million a year would not be an excessive 
estimate of the income which the Companies pretend they have 
a right to use as they please. Of this income a large pro- 
|| portion is certainly spent in magnificent banquets, much more 
in the distribution of pecuniary advantages among the mem- 
bers of the Company, and quite an inappreciable fraction on 
technical education or other purposes, which, by a fair appli- 
cation of the cy pris doctrine, would represent the intentions 
of; those who founded the Companies, and of those who 
granted them their charters. 

If Parliament were to accept the contention that no public 
responsibility can be enforced where no direct trust can be 
proved, it would belie all that has been done for the reform of 

churches, municipal corporations, universities, inns of court, and 
public schools since the Reform Act of 1831. The direct trusts 
ae — _ proved in respect of any of these corporate 
~ ae = untary associations were very limited, and yet 
ason of public interest overrides the argument, 

oe reiterated, that interference with the property 
ees was no more justifiable than  inter- 
engues thet oe, of individuals. The Lord Mayor 
original founders of the City Compa- 
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| it is probably true, as Mr Cross pointed out, that no useful 
be admitted that with respect to a great portion of | 
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nies purchased the Companies, chartered right, and that no 
modern limitation of the latter can be consistent with justice, 
But it is well-established that malpractices in the usage of 
such rights would justify their revision, and Parliament jn 
recent years has held to the principle that not only mal. 
practices, but perversion of use, are a ground for refusing to 
recognise any longer the fiction of perpetuity, by which cor. 
porations hold property continuously—that fiction is only ad. 
mitted for reasons of public expediency, and it has alwa 
been jealously watched and limited by Legislation. The 
chartered privilege of the Livery Companies which has enabled 
them to amass land in the heart of the City of London, ana 
under which they still continue to purchase land and throw it 
into mortmain is one, the maintenance of which can only be 
justified by some strong reason of public benefit, No such 
reason has been shown; the Companies, indeed, refuse the 
opportunity of showing it, and it is obvious on general grounds, 
that it is not desirable that of the limited area of the City of 
London, continually pressed upon by the growing demand of 
business, a great portion should be permanently withdrawn 
from the market. 
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But Sir George Bowyer went far beyond the Lord Mayor 
in contending, not onl7 that the Companies might stand on 
their charters and refuse to give an account of their admin- 
istration, but that to make any demand for such disclosures 
would be unconstitutional. This latter word has been often 
abused in recent years, but never perhaps quite so absurdly as 
in this application of it. It is conceded that the Companies 
might, and it may be believed from the Lord Mayor’s speech, 
that many of them would refuse to give a Royal Commission 
the information for which Mr James sought; but to give 
them an opportunity of showing the excellence of their con- 
duct could not be objectionable, though, of course, it might lead 
to no serviceable result. Many Commissions of the kind 
have had to deal with reluctant possessors of property, and 
have nevertheless conducted inquiries which though imperfect, 
formed a sufficient basis for future legislative action. But 


a 


investigation could be carried out unless the Government be 
willing to accept the responsibility of giving some effect to 
whatever conclusions may be reached. In the present temper 
of the House of Commons there is no chance of a move- 
ment against the privileges of the guilds without a Ministerial 
initiative, and the Minoistry are less inclined than ever to 
quarrel with the classes whose goodwill they conquered three 
or four years ago. But Mr Gladstone warned the Companies 
and their allies not to be too much stimulated to hope | 





perpetual immunity by the studious procrastinations and timid | 
neutrality of the Government. He pointed out that the Com- | 
panies were distinctly marked with a public character, among | 
other things by the fact that they “exercised a direct and 
“commanding influence upon the whole constitution of the 
‘“ Metropolitan Municipality,” and that being thus, “in the) 
“very highest sense public bodies, it was not to their interest) 
“that they should wait to be forced to give the information | 
“respecting their property which it was now sought to obtain. || 
“Tt was all (Mr Gladstone added) very well in the present 
“state of things and of public sentiment, and in the present || 
‘balance of parties in that House, for the right hon. gentle- || 
“man (the Lord Mayor) to use the language he had done ; 
“but could the right hon. gentleman guarantee the perma- || 
“nence of that state of feeling, or of that balance of parties, || 
“because in the event of any change in that respect, the obsti- |, 
“nate and unreasonable opposition by the Companies to the || 
“demand that was now made would be remembered, perhaps || 
“with results that would be dangerous.” The meaning of | 
this warning can hardly be misread. It is intended to indicate 
the future course of Liberal opinion, and in due time of 
Liberal policy in relation to this question. There can be 
little doubt that the Companies have it in their power to 
make better terms now, than they will be able to make five 
years hence», As Mr Gladstone admonished them, their perse- 
verance in “inequitable and uncompromising resistance 
must hasten the time “when reform would advance with 4 
“bolder front and different objects, and it might be deter- 
“‘ mined to apply these vast revenues otherwise than through 
“the machinery of these corporations.” At present, no such 
demand is made. It is only contended that the possession of 
vast inherited estates by pub'ic bodies, entails a responsibility 
to the community which cannot be evaded by technical 
appeals to the “rights of property.” 


oor —lT™==—E—E——o 




































meme 
-——_—_ 


May 27, 1876.] 
BUSINESS NOTES. 


Tue Oxp Sinver iv Germany.—We extract some state- | 
ments from the Berlin Birsen- Zeitung, which were prompted 
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present situation is in Germany with regard to the old 
coinage :— 
Up to the end of March last the coins already withdrawn amounted 
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Marks. 
Silver coins of the thaler standard  ........c:cceceseereeeesereeseens 244,822,083 
_— ULdeN =—§ ————ravevereecseecerscceeererserseees 180,442,137 
Kronen thaler ..........--.000» psncse pennencecreccocoontonscseqceeconoceneee 7,973,748 
Convention ceinage 1,809,810 
SAXONY .....0000000--- 000 53,456 
Schleswig-Volstein ... 1,617,855 
BITE sees ccccceccetn-vrncncetesenssconnecsenssconsceussseunscenocnessue. ce 1,613 
Mecklenburg ......... 204,769 
HOMDULE ..ccccccccccccccccccccce:+-ccecccsccececses-+sssseceeessessorsosceece 1,766,358 
RIED ce hcdbcridaieecnceicckontsocascecesanesibheneeapeedevonesis osenseueene 755,291 
TNNNE . . censncsctnstbiinecauntetnancbesedsnnaboeabaremaaned 439,547,126 
(or 21,977,000/). These sums are taken from the official statistics 


published monthly, and which are not yet available beyond the end of 
March. But it is reasonable to suppose that no further great with- 
drawals have taken place during April and May, the decree of the 
|| Reichskanzler, dated 12th April, 1876, only beginning to take effect in 
| the way of attracting large suu:s of silver small-change at the beginning 
of next month. As to the above sum of, say, 440 million marks, it 
should be remarked that 225 million have been applied to the coinage 
of the new silver currency; of the remainder, some 100 million marks 
have been sold on the market, and the balance of at least 120 million is 
in the hands of the Government. According to the Currency Law, as 
|| is well known, the coinage of new silver coins must not exceed 
10 marks per head of the population ; the maximum coinage, therefore, 
will amount, with a population of 42 million, to no more than 
420 millicn mar! s (21,0) ,000/). It is, moreover, most likely that, at 
any rate in the first few years of the coinage reform, this entire sum 
authorised will not be really coined, for the simple reason that so 
large an amount of subsidiary silver money cannot be absorbed in the 
business of the country, whiist some latitude must be allowed for the 
working of the law. The conclusion appears, therefore, inevitable that 
almost the whole of the German coins which shall henceforth be with- 
drawn niust be for sale, minus the insignificant amount which the 
Government will have to keep against further coinage requirements. 
It should bo remarked that, in the first place, the bulk of the minor 
fractional coins are stil in circulation, and on and after the lst of June 
will be retiree; after this withdrawal will follow that of the } and } 
thaler pieces ; and then, finwlly, the thaler pieces themselves. What 
the minimum amount of this available silver will be is, it is well known, 
variously estimated, but mo-t computetions put it at 400 millicn marks 
(20,000,000/). In case even this figure is too high a one, there is much 
to show that it is not far from the truth, and the opinion that the 
German Government will yet have some 300 millicn marks worth of 
old silver to get rid of appears to be a sound one. 
If this reasoning is to be depended upon, the Germans will 
need scarcely any of the silver kereafter to be withdrawn for 
their own interior requirements, and most of such silver will, 
in consequence, be thrown upon the silver market of the 


world, and will tend to depress its price. 
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Timipity or SraresMEN As 10 THE Income Tax.—lIt is 
much to be wished, though scarcely perhaps to be hoped, that 
Sir Stafford Northcote would have gone farther than he did 
in replying this week to the deputation from the Income Tax 
Repeal Association. He declined to say on behalf of the Con- 
servative party that the income tax should be regarded as a 
| permanent part of our system of taxation. But few sensible 
| 3 men out of the sphere of politics doubt that it is so, and still 

fewer think a good system possible without it. When Mr 


a they said that if the income tax were abolished they should 
> not pay their fair share towards the taxation of the country. 

E Many times, indeed, in the history of the tax the public have 

e | been far wiser as to it than our statesmen. One such 

4 instance has just been made public for the first time. 


Lord Althorp, it appears, said at a Whig meeting, 
that it was “desirable to grant relief to a productive popu- 
“lation by a reduction of taxes, and to propose a property tax 
: “to mect the deficiency so occasioned.” But he was in a very 
4 small minority. Mr Spring-Rice, afterwards L ri Monteagle, 
e and long a Whig oracle on finance, “waited,” we are told, 
i “till after the meeting to tell him plainly that if he uttered 

ip “such doctrives in public he would be the most unpopular man 
is “in England ;”” and Lord Brougham said that “an income tax 
“‘ would be fatal to any Ministry that proposed it.”’ Yet when Sir 

Robert Peel proposed an income tax precisely with the object 

which Lord Althorp suggested, nothing could have been more 

3 popular, and the tax so imposed has enabled us to accomplish 
(: perhaps the greatest reforms in finance which history records. 
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| With such an example before them, our statesmen shoul 
remember that on this cardinal part of finance they can appeal 
to persons who can forget petty personal interests, and can 


look exclusively to the welfare of the whole nation. 
by the approach of the time specified for the withdrawal of | 


ler coinage, viz., the Ist of June 
' next, and which will enable our readers to estimate what the 


unknowa, and a large porticn of this sum fell to the share of Nicolaieff 
and Kherson, neither of which towns does a foreign import trade. The | 
shock was electric; money was to be had for next to nothing, for what | 
was 10 per cent. per annum to proprietors, farmers, and smail traders, | 
who had all their lives been paying from 14 to 3 per cent. per month ? 
Speculations of the wildest kind were entered into, for as the banks dis- | 
counted nine months’ bills, what could not be done in nine months ? | 
Proprietors and farmers borrowed, say in November, calculating that 
by the time their bills would be due, they would have got in their 
crops, and a person who previously sowed 200 acres of corn, now 
sowed 1,000. In one notable instance, proprietor who had been | 
content to sow 2,000 acres, farmed a lot of land, in addition 4 
| own, and actually ploughed and sowee in one season 15,000 acres. | 
Shopkeepers e.larged their stocks threefold. Houses sprung up| 


| everywhere, which 


| 


| placed at the disposal of the public, in a country where banking was | 


Gladstone proposcd to repeal it, the judgment of bankers and | 
merchants—the class most to be bencfitted—was adverse ; | 
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Barcains IN Prospective Divipenps.—The Stock Ex- | 
change have just passed a resolution that “no member shall 
‘enter into bargains in prospective dividends on shares or 
‘* stocks of railway or other companies,” And this prohibition | 
has not unnaturally been received with favour by those who |} 
think it is the business of the Stock Exchange to prevent or | 
lessen gambling, for undoubtedly there has been much bar- 
gaining in prospective dividends fit for that name, and for that | 
name only. But we confess we cannot share that approval. In 
our judgment—as we have often explained—tie less the Stock 
Exchange Committee lead the public to rely on them for the pre- 
vention of gambling speculation, or any other kind of bad busi- | 
ness, the better. The revelations before the “Foreign Loans” | 
Committee prove that the Committee of the “Stock Exchange” | | 
do no‘—and, as we believe, cannot—prevent in such transac- | 
tions fraud of the worst kind and of the greatest magnitude. 
The rules which that Committee lay down as to the issue of 
new companies have been often shown to be quite ineffectual. 
The worst companies get through them, and some of the best | 
companies are impeded by them. The vice of the whole syetem | 
is that it attempts that which is impossible, that it leads the | 
public to rely on the “Stock Exchange” and the supposed | 
warrranty given by its permission to certain kinds of business, | 
instead of investigating that business for themselves. And, | 
therefore, we regret that this new resolution has been passed, | 
because every additional regulation more and more augments | 
the disposition of mankind to trust in regulations, aud so 
makes it all the surer that they will be cheated and misled | 
sconer or later. 


BaxkinG in Soutrn Russta.—At the time of the Strousberg 
colapse last yeai*, we remarked that the new and sudden 
orcwth cf banking in Russia was full of danger. The result | 
of the increased banking facilities which weie showered upon 
that country a few years ago, is now circumstantially reported | 
by V-ce-Consul Webster, and it will be instructive to repro- | 
duce some of his statements. Previous to 1871-2, it seems, 
commercial banks in the Black Sea porte, or, in fact,in any 
town scuth of Kharkoff, except Odessa, were unknown, but at 
tbat time numerous joint stock banks were started, each 
having a special permirsion from tle Mixister of Finance, and 
all being under a number of rules which were evidently in- | 
tended to insure caution and safety in the working of the 
banks in question, but which were most effective in quite the 
opposite direction. Mr Webster says :— 


Simultaneously with the opening of the banks mentioned at the head 
of present, innumerable credit societies and small municipali:y banks | 
sprang into existence. The projectors of these establishments would 
have delighted John Law, for not only has every person, who had 
landed property got paper money to nearly its full value (in many cases, | 
through a high valuation, more), but every person who had a he or | 
even a hovel, has been enabled to do the same. On merchandise and | 
agricultural produce (see Regulation 6, Articles 2 and 4), large ad- 
vances in ready cash were obtainable, to get which, it was not necessary | 
that the merchandise should be depcsited in the warehouses of the bank. 
Thus, in the year 1872, from 15,000,000 to 20,000,000 rs were suddenly 


ise, 








at the land banks. Rents | 
were doubled ; credit became unlimited ; an era of apparent universal | 
prosperity. Parties tracing with tieir own capital were undersold b 
speculators trading with bank money 

to them, unprecedented luxury. As banking in this country was an- 
known, there were no portfolio bills on hand. The banks must, how- | 
ever, invest their capital, and, as they gave interest on deposits, must 
employ the balance at their disposal so as to realise that interest and a | 
profit for themselves ; thus ed, and Pisarsky signed a 
bill for Spuskin, and Spuskin another for Pisarsky ; or, if Pisarsky and \ 


in turn were mortgagea 


y 


mney, riskiog everything, and living in, 


i 
' 
| 
| t 


| 
| 
| 
; 
credits were 0 @ 
* See Economist, Nov. 6th, 1875. | 
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Spuskin were well known, they might get their coachmen to sign their 
bill., which were at once discounted. 

This inflation was stopped by the 

crops. A crisis in banking shares had already happened in 





| Octobe r, 1872, and the foilowing Commercial Bank shares, 
| which at par cost ; 
| 1875 :-—Odjessa Commercial Bank, 178 rs; Nicolaieff, 130 rs; 


250 rs each, are quoted, 31st December, 


Kischineff, 128 rs. Mr Webster finishes by remarking :— 

Another year without crops, and nearly everybody in South Russia 
will be bankrupt; for if the interest, 2,000,000/ per annum, is not got 
)f the land, there is no other source in reserve. The commercial banks, 
whese principal occupation now is renewing or prolonging old bills, 
have been assisted by the State Bank, and will be able to make way till 
the probable result of the harvest of 1876 is known. Should the harvest 
erash is inevitable 

Tue Sitver Rec enTLy Issvep ry America as Fractiona 
Crerency.—Much of tte silver lately issued as fractional 
currency in America has disappeared. And it has been 
thought—perbaps, with trath—that a good deal of it was 
bosrded. But much of it has gone in another and 
more curious manner. Messrs MacCulloch and Co., in their 
circular, tell us that “the new issues of silver are going to 
“ California to be exchanged for gold, the depreciation of the 
“tokens at San Francisco being about 7} per cent. less than it 
in this city."” As is well known, the Federal Government 
have never been able to introduce the greenback currency into 
Calitornia; practically gold is still the standard of value there. 
And as the intrinsic value of silver as against that of gold is 
greater than its legal value as against greenbacks, it pays to 
send silver from the greenback-using State of New York to the 
gold-using State of California. A coin always tends to go 
from the place where its purchasing power is low to the place 
where it is high. 


5a 
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I NDITURE AND Esvimares.—We pointed out last week that 
Governments suffered a continuous pressure in the direction of 
increasing their expenditare, and added that the constitution 
of our Government possessed a compensating check which does 
not exist in countries less directly governed by the popular 
vote. Even here we do not escape ail pressure, but in France 
there is a much more pronounced tendency to press the pet 
extravagances of individual legislators, who as a body con- 
demn ex'ravagance ic the abstract. An article which 
appeared last week in the Kconomiste Francais compares the 
estimates and ultimate expenditures of France and of England, 
and shows how chronic is the disposition in the former 
country to exceed budget estimates and to add supple- 
mentary votes. English expenditure, on the other side, has 
been in comparison most rigidly repressed, as will be seen by 
the following figures, which we borrow from the above- 
men ‘ioned paper :— 

Excess of EXPENDITURE ABOVE ( or Retention BELow (—) 

BupcGer Estimates. 
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occurrence of three bad | should issue them here for the first time. Are then such 
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England. France. 
Yea £ £ 

BI iccciscliccnmelannics - 874,000 ...... + 2,196,000 
en —1,779,000 ...... + 478,000 
| eae — 881,000 ...... + 1,030,000 
EE ics iotetheekba ees. + 44.000 ...... + 335,000 
cae — < + 2,384,000 
an ore - 882,000 ...... + 18,368,000 
SD -avunspnivihonmmeuence -+ 2,658,000 eve. = =+353,040,000 
Rt +2.394,000 ...... 123,028,000 
a —5,524,000 00... + 5,602,000 
rae eg dae +2694,000 ...... + 3,880,000 
1859 Cvecececccecesececcos — 1,053,000 eovcce +17, 281, 000 
a + 295,000 ...... +10, 158,000 
Oe one = 741,000 ....... + 12,299,000 
eat +1,241,000 ...... + 8,861,000 
BOOD accscccevccseseonsese — 805,000 ...... + 8,164,000 
i tiadieeeiianiter — 1,226,000 ...... + 5,150,000 
etn ae — 786,000 ...... + 1,193,000 
SE Siivkdiinntmeeeksenias —1,434,000  ...... + 4.230.000 
1s i Seeeceseeccececcecces 250,000 ceveee oh 9.956.090 
aaa ae — 450,000 ...... + 6,249,000 
ETE — 2,885,000 + 
ate + 366,000 ...... 
en + 62,000 ...... 
OE ae data — 942,000 ...... 
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my Tux Unirep Kinegpom.—Much cont roversy has arisen on 
tamp Act, which imposes a “duty” on 


foreiga securities, which are “made and issued in the United 


«x Does 


gdom.”’ What does issue mean 7 








’ them to the general public. 


it mean when the 
| bonds are issued by the borrowing State, or borrowing com- 


| pany, to the contractor who ordi narily takes them wholesale. 
or wuen that contractor “ opens’ 
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Nothing i is more common than tbat a foreign borrower should 
issue bonds abroad to a contractor, and that this contractor 


bonds liable to stamp duty? The Court of Exchequer have 
now decided that they are not, in a case before them. Mor- 
ton, Bliss, and Co., of New York took 2,000,000 dollars of the 
bonds of Delaware and Hudson Canal Company at a certain 
price, and issued them to the public in London by Morton, 

Rose, and Oo., their agents here. And the Commissioners of 
Inland Revenue contended that the English issue was the first 
issue, because it was the first issue to the public—the first 
opportunity which the world at large had of buying them, 
But the Court very wisely said that, on the contrary, the 
A-rerican issue was the first issue, as it was then that a right 
to sue the canal company was first created. Morton, Bliss, 

and Co., who contracted for these bonds at a price, could have 
sued on them as soon as they had paid that price, and as soon 
as that right to sue was created, there was a real issue. In 
this case therefore, the bonds having been first made and 


————————————————— 


Liaviurry oF Deceasep Parrver’s Estare ror DET ov a 
Firu.—lIn a recent case the House of Lords decided in solemn 
argument a question so plain in appearance that it is not easy to 
understand how it aed so high a tribunal. The point was 
whether in the liquidation of a partnership the executors of a 
deceased partner could prove as creditors pari passu along with 


issued in America, are not liable to English stamp duty. 


to them, if the estate should not be fully solvent, A Mr 
Dixon was a member of a partnership, te deed constituting 
which provided that the share of any partner who died should 
be taken at valuation and paid out to him by fourteen annual 
instalments; while some of these were unpaid the firm passed | 
into liquidation, and Mr Dixon’s executors wished to prove as 
ordinary creditors for those still due. But the Court said that 
he could not have so sued if he had retired on similar an 
in his lif-time; that in that case the ordinary creditors must | 
have been paid in full out of the assets of the firm before = 
received anything; and that there was no reason why his | 
executors should be on a better footing than himself. And it | 
is difficult to see how the contrary could ever have been con- 
tended. 


Cuancres IN Rares on German Raiways.—In 1873, the 
upward swing in prices in Germany had begun to give place 
to a general tendency to depression. The rise had given 
manufacturers and dealers in goods large profits, and had 
stimulated trade extensively. Moreover, as is justly pointed 
out by Mr MacDonnell, iu his recent report on the Commerce 
of Germany, the enforced low rates on all the railways acted 
as a protective duty, equal to a tax levied in favour of manu- 
facturers and producers, and taken out of the profits of the 
lines. It was not until Augus:, 1874, that permission was 
obtained to increase the rates by 20) per cent., and then it was 
not so wnuch the turn of the railways to secure large profits 
| as of German trade to feel the depressing effects of a es 
tax which it had before been protected from. Mr McDonaall || 
remarks that then “the conveyance of English and 
“ Belgian iron zost less than that of German iron. This 

‘led to the closing of a great number of works.” The low 
rates, whether or not origiual'y imposed with a view of 
stimulating German traffic, evi idently acted with the full 
efiect of a Protectionist tax, hurting one set of interests 
during their operation, and, when no longer enforced, damag- 


ing other interests which had been previously fostered by 
them. 


Law 1 Jaran.—If the following extract from the Japan 
Mail of April 10 is true, the only inference from it will be of 
a kind adverse to the estimation in which Japanese progress 
is held. The principle which will award the interest of a debt 
but withhold the principal sum, is unintelligible to Huropean 
creditors; and the expediency of making the period for which 
interest is payable dependent on the dilatoriness of a law court, 


is difficult of appreciation. The case is thus stated and com- 
mented on :— 


A (a foreigner) sues B (a Japanese) fora sum of money. Judgment 
is suspende d for a while, during which B sets up a counter aon 
against A. The Court decides that A’s claim is invalid, but orders B 


to pay interest on the sum claimed from date of claim to date of judg- 
men 








(n no conceiveable theory of law or justice can any such judgment 
be upheld, but being that of the Coart of ultimate appeal, there is mani- 
festly no remedy through this means. In its own interests we would 
| call the attention of the Japanese Government to this decision. 


Or Se ee OO_—m—" 








the general creditors of the firm, and therefore in opposition | 
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THE PUBLIC REVENUE AND EXPENDITURE. 
Tue following are the Receipts into and Payments out of the Exchequer between April 1, 1876, and May 20, 1876 :— ; 
= - REVENUE AND OTHER RECEIPTS. . ; | 

































































cats —- ra EXPENDITURE AND OTHER PAYMENTS. 
——__—- aeaeames ms ee 
Budget 
i g 
| Estimate! ToTAL ExcueQuer Recegirts Budget 7 
| for a a Estimate ToTaL Excregrer Is+0s 
} ore >) 1276 Ss i as ar. ror _-_—__-_o a — ———e_ 
| 1876-77., To May 20, 1876. ame time last year 1876-77. To May 20, 1876. Same time fast yous 
Balance on Ist April, 1876— £ £ | + , oe £ EXPENDITURE. £ r: £ £ “aes , ao 
Bank of Finland scccceseccsssseese) oe aaron ae Permanent Charge of Debt ...... one 5,916,272 6,217,933 
k Of Treland,...,.cscccssrssssees| ooo =| _:1,292,69 1,603,061) Interest on Local and Temporary cilities — 
—_ \————._ 5,119,537 6, 268,322 et Sey a0 
REVENUE. | o Other charges on Consolidated - ; 
CUBTOME ..cccccccccrcccccccsccocscosesess «ee —'|-:2,667,000 | 2,702,00t | ee a aS ite — 293,225 295, 43 i 
EXCISO ccccccccaccoccccccccccccccssconceses se — |: 3,732,000, 3,504,001 Supply Services .......ccccccss.cees a 5,299,198 5.07 4.73 j 
I icsctncateens caudate vei wwe | 1,540,000 1,650,008 aa 
Land Tax and House Duty ........./ ov 295,000 | 336,006 
Property and income Tax ......... ao 442,000 574.0080 i} 
POSt Of1iCO .reccerroerssseeserereecaesres ove 910,000 998,000 i 
Telegraph Service ....s.ssesssees | ose = || 165,000 | 150,000) : 
CE SIS escctecnececsarncovenenes he 31,000 26,000) 
Miscellaneous ....ccrserrerseacessse00-++ eee | 413,996 | Dees 
—a —_—_ ae / ee i 
SVORUS ccccorccerccsessrcocense 10,201 ,996 |10,.776,068 EXpeudit are .oe.sorcecenseesss ioe 11,522, 16 148.213 1] 
OTHER RECEIPTS. I 
| Money raised for purchase of shares in the 
Suez Canal (balance of 4,000,000/) cosees| 700,000 | 
Advances under various Acts, repaid to the) OTHER PAYMENTS. 
TERCORTE coceccscsctsnscanecacocncnennecs sscesee| 189,839 | 229,460 Advances under various Acts, issued from 
Money raised for fortifications and military! | Rie TERORGENCD crercecnscrvcmnexsssicneindaseans 350.868 187.61 
| DArTACKS .............sc0esccccccsegecerssesesseres | i Expenses of fortifications and military 
Money raised for local loans by Exchequer i } | IO «ss ntcngin cxisommenacnne iiaadieniama = 
a a le a al ia | on wa Exchequer Bills paid off .......cccccccssecseeses 3,000 
Temporary advances, not repaid ............ oe | ae Surplus income applied to reduce Debt...... 160, | 
—Ew ae | $59,839 | 229,46( ) —_— — 353,S¢ ere L } 
Balances on 20th May, 18S76— j 
Bank of Bmgiand  .ncoccccocccecscccccrscesce --| 3,635,946 3,359,008 | 
Bank Of Treland .........sccccocsecrecseceeererss 699,445 306,) | 
| —-——, 4,335,391, ——— | 
paaeien ee cunteoet o he 
Totals .cccccoccscsccccccccccccccescnccecesescccccce oes 16,211,422 17,270,850 CO ; 
: The following are the Receipta on account of hevenue The Excheguer issues of the week on account of sxpen- || 
during the week ending May 20, as compared with the | diture were 694,358’, viz. :— | 
. ‘ ; 
n — ° ~ | 
correspo ding week of last yoar ; : } Permanent charze of debt ..........scccesee.secceees 100,0 | 
Receipts of Corresponding | Interest on local and temporary loans ......... .. 4) 
Week Ending W eek of Other charges on Consolidated fund ............00- ni i 
May 20. 1870, Supply Services ....ceccceceececceseesserseceeresesence 594 | 
£ £ a [ 
IN iss iccctissaisieiniaisiiin BES N00  .cacce 291,000 | 64 j 
eee ieee 94,000 ..... . 828,000 : 1 | 
Exe ; : . , ; ‘Of During the week tne cash balances have increas i 
PRIMI... ckiecrebsssmiadinmnnen BEL Ue innace 169,000 _ . ; ; - a : 
Land Tax and House Duty 30,000... . 16,000 Bank of England and decreased in the Bank of Ire! as 
Property and Income tax... SET access 27,000 | follows :— i 
POSE CDR B cc iccccasccoscececs ° 250,0 AP nnogen 60, 00 } Bank of Bank of ; 
TOHRTOOID  cccccsecscsocescee 55,000 — ...00. nil. England Ireland. 
CNT SINOUE cyicapaccsvecsnece . nil. wanes nil. £ £ f 
Miscelianeous ... .........0 St sce eee 7,674 Balances on May i3......... 3,222,250 ... 715,048 .. 8 
ee —_ May 20......00 - 8,635,946... 699,448 ... 43 4 
OOD cicctteccticcccee SL RERDOR cscs 898,674 oni Ene —- 
: : : FRONONIR ascedesvescesccses 413,696... oa ion 102,096 
The total receipts of the previous week were 1,525,188/. Decrease... sccccccserses - sa 11,600 
| or : —e italiane | 
| P "reg a further 32£ 50c, after a rise of 20f last week, and most of | 
| J oret git € ort csp 0 no cue’, the railway companies suares are from 5f to 10f higher, t 
} 


} 


(FROM OUR OWN CORRESPONDENT.) last year. Lombards have recover: d a little from the late 
BY TELEGRAPH fall, although nothing new has transpired relative to the 
( 1? ) Paris, May 26 negotiations with the Italian Government. Suez Canal} 

; « -~V. 








hares are heavy. in sympathy with the Egyptianfunds. ‘The | 
Bank of France reduced rate one per cent. Increase—De- + yest" yee y] 


posits, twenty-one millions; ¢ash, sixteen millions.. Decrease 


development in the trafiic has also ceased for the moment. 





: last published week’s returns showing an increase of J5U,UUUE | 
FRANCE on the six great networks compared with the same period of } 














| 
i 
" | —Circulation, fourteen millions; discounts, thirteen millions. Subjoined are yesterday's closing — iad 
: ! Cash reserve now over two milliards. os es o Po 
67 90 G7 824 ; 
Faris. May 25. a dadsggeansaanenoessesenncerens ae ae mete: ee 
This being Ascension Day, a public holiday, the Bourse and RM cae, Oe 
_all the public offices are closed, and the weekly Bank return r > aaneg cence aineatee co iii 11 50 
will only be issued to-morrow. Ottoman, 1869 ....c.cscoraseeceeees 13D seven 60 | | 
No changes have to be noted this week in the discount Russia, 1870 ...... palvinniomueminegen i _ 1015 ' 
5 | market or the foreign exchanges, with the exception of 3 | Spanish Exterior ... .....+..+000+ 13g sevens Lz ' 
further advance of the Paris rate on London to 25f 23}c for | Egyptian, 1870.....+++++ seeereeess Sane Sngeee Soe 
paper of all dates. The Berlin rate on Paris is also a fraction | Do 1873 «...seeeeees aierenmaanaee eee sain — ' 
lower at 80 marks 90 the 100f. Bank of France (OBGEodcccecscess 2 U3 OO  sevves — Y ii 
The market for Rente has been steady, but with small de- | Comptoir &Rascmpte .-.-.-+--0-« 691 Ps ree" 682 Bi 1 
mands, and no advance on the present rates is now looked for. te eee cane aaeeae inn 0... 1487 
The Three per Cents., however, reached 68 on Monday, and the } Recidtg ea ggaagaramaaciaa 522 50 sue, 522 59 ; 
Fives approached 1054, but as the rise was not warranted by | ~ we de Paris shew Biccccen 2088 BO ccnce- 1063 75 q 
| any favourable circumstances, a reaction followed, and sere ater eat anes I oP sus 1227 § i ' 
prices were yesterday a few contimes lower than last week. ! Northern Railway........ éeicwvnials 1248 75 ...... 1255 0 i 
Italian Fives are firm, and the offers rare. Turkish Fives have Western ......... ssilscaansmbesantibinbicin GBB 75 coves G43 75 “ 
lost nearly 1, and there has been a heavy fall in Ottoman ! QeIOANS ...200ccecccce-co-cveresesere » 992 50 soos 1005 0 ; 
bonds, those of 1869 losing 12f, and the 1873 desc« nding to Eastern seeeenenaeneneees iain iia 3 7 oe 587 iat | iI ; 
58. The recovery in Egyptian bonds has also been lost, those | Paris-Mediterranean weveseoe, 100 8 aeeee aS ; 
of 1870 and 1873 being now little above the lowest ies! a si hal tao aaa a ae ee 160 "a ' 
touched. Most of the financial companies shares are lower, | a ame gee mae teed ' 
Comptoir d’Escompte forming almost the only exception mene ao pee eeneheeeoes pe a coerce ae an } ; 
Bank of France shares, like other safe securities, continue to | PO Ta 5 nee ee a ne : 
profit by the scarcity of good investments, and the abundance The affairs of the Credit Foncier were brought before the a 
of unemployed money. Thus, Paris Gas shures have gained ' Chamber of Deputies on Friday last, on a motion by M. Naquet | 
e 
on... ae 
ET a 
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| to appoint a committee of five members to inquire into the 
jo rations and situation of that establishment. The ground 
of the demand was an alleged inobservance of the statutes of 
'the company, and the principal allegations were these : that 
| the operation of discounting 140 millions of Egyptian paper 
|was Ulegal; that the guarantee of the Credit Agricole and 
| Société Algerienne was ficlitious, as the paper discounted re- 
| presented a sum more than three times the amount of the 
! united capital of those two companies; that the statutes of 
the Credit Foncier restricted its “ portfolio,” or bill case, to 
| one-third of the amount of the deposits; chat, as the Ceposits 
| were only seventy-one and a-half millions, the limit should 
' be twenty-four millions, whereas the total discounts amounted 
to 176 millions; that as the total deposits and paid-up capital, 
45 millions, only amcunted together to 116 millions, there 
was reason to ascertain whether the difference of 60 millions 
{had been obtained by the negotiation of foncier bonds not 
guaranteed by mortgages; a further insinuation made was, 
that although the money had been borrowed by the Khedive 
'at from 18 to 24 cent. interest, his paper had been disccunted 
by the Credit Foncier at a low rate, and that some iter- 
mediate parties had obtained the largest share of the profits. 
The facts as put by M. Naquet were a little exaggerated ; the 
Credit Agricole and Société Algerenne are not the only finan- 
cial companies which kave endorsed the paper not secured 
by an effective guarantee; and the Credit Foncier has at 
its disposal other resources than its deposits and paid-up 


capital, among which are reserves amounting to 22 
millions. But after making all allowances fur  over- 


colouring, the facts as admitted by the report of the 
|Credit Foncier were of sufficient gravity to call for an 
| intervention of the Government, considering the exceptional 
| privileges this company enjoys. The Minister of Finance 
opposed the demand for an inquiry for reasons of principle 
| and of expediency, but by a rather singular contradiction he 
-admitted that he had already instituted an investigation. 
Evidently his great objection to the motion was that it was 
}an encroachment on his prerogative, and belonged rather to 
| the functions of the administration than the Legislature. It 
| was, besides, to be regretted that the subject had not been 
| brought forward by a deputy of higher standing and more 
| financial experience than M. Naquet, who might be supposed 
| to be prompted by volitical motives in his attack on the Credit 
| Foncier, as being a creation of the Empire. The reply of M. 
_ Léon Say was hardly as complete or as satisfactory as could 
| be desired. He was able ¢o affirm that the 1,500 millions of 
| franes raised by the Credit Foncier by mortgage or communal 
| bonds had been properly employed, and that the bonds in 
| circulation were securs ly guaranteed, but he was silent as to 
| the risks to which the capital and deposits were exposed, and 
| also as to the legality of the operations, which was the real 
/question at issue. The motion was not, however, without 
| utility, as it drew from the Minister the declaration that an 
| Inquiry was going on, and that at the proper moment he 
| would adopt resolutions necessary to meet his responsibility 
| and the public interests. 






















| The return of Mr Wilson from Egypt has cansed no little 
mortification in certain financial circles here, in which tbe 
| presence of an English Government official at Cairo was de- 
|} sired, from a belief that it would inspire confidence in the 
— who might consider it as an implicit sanction of the 
| English Government to the control to be exercised over the 
|Khedive. The Messager de Paris, which a few days back had 
| expressed satisfaction at Mr Wilson’s acceptance of the post 
| of English Commissioner, now makes a violent attack on him, 
| On most absurd grounds, asserting that he was of a conten- 
| tious disposition, always at variance with the French and 
Italian delegates, and with his own Consul-General. and that 
his retirement will greatly facilitate matters. It also affirms 
that the motive for his withdrawal was the refusal of the 
Viceroy to consent to the preponderating authority to which 

| he pretended, and to the stipend he demanded. 
Meetings are being held at the Comptoir d’Escompte for the 
| formation of a Syndicate to take in hand the direction of all 
| the operations for the conversion of the Egyptian debt. Most 
of the large banks and financial houses will be represented 

} 1m it, 

|The Credit Mobilier Company held a meeting on Tuesday. 
| The sharebolders had been convoked for meetings, both 
| Ordinary and special ; but, as the number of shares repre- 
sented was not sufficient for the latter, the proposals for 
transforming the company, by a reduction of the present 
capital and an issue of new shares, could not be gone into. 
ee aetions —s however, furnished by the chairman, 
we wot mee ng . e meeting had, however, first voted a 
tuti e board to reduce the estimated value of the 
assets in the balance sheet from 85 millions, at which they had 
1a can fos mene anette Decent, 
eutimated value of the Lon a aoe — reduction was in the 
from $8 millions to 21 oe ulitre debt, which was reduced 
under the Philip ~1 muilhons, and in the securities bought 
part direction, which are now set down at a 
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sum of 12} millions less than before. 
plained that these reductions of value were only ap- P 
parent, for as the company still retained those securi- 
ties in hand, it would pront by any surplus value that might 
ultimately be realised. A shareholder, apprehensive that there. 
duction in the value of the Immobiliére bonds was part of some 
occult scheme prejudicial to the shareholders, demanded and 
obtained an engagement by the board, to be entered on the 
minutes, that those bonds should not be sold without the con- 
sent of a public meeting. The scheme for the reconstitution 
of the company is to reduce the present capital from 80 mil- 
lions to 40, at which value it would be taken over by the new 
company, the proprietors receiving one new share for two of 
the old; a fresh working capital would then be raised by an 
issue of 80,000 new shares of 500f, to which the present share- 
holders would have a prior right of subscription. Another 
meeting will, however, have to be called to decide on the adop- 
tion of the plan. A conflict arose at the close of the meeting 
on the vote for the re-appointment of the three auditors, 
These had been chosen under the former direction, and two of 
them who were supposed to be hostile to the present maaage- 
ment were not re-elected. The auditors excluded manifested 
a little resentment at that proceeding, and produced some 
documents which they claimed to have annexed to the 
minutes; the chairman, however, declined to accept them. 

The liquidators of the Immobilitre Company met yesterday 
and decided on making a distribution of 3f 54c to each 3 per 
cent. bond; 6f 20c to each 6 per cent. bond; and 5f to each 
bond formerly drawn for redempticn, but not paid off. _ 

The Suez Canal Company announce that at the meeting to 
be held on the 14th June, the Board of Directors will propose 
the distribution of a dividend of 1f 88c per share, in addition 
to the statutory interest of 2} per cent. for the half-year. The 
coupon No. 35, after deduction of the tax of 3 per cent., will 
be therefore paid at the rate of 13f 13c. On the 120,000 delega- , 
tions receiving the dividends of 176,602 shares, the coupon 5 
will be 2f 77c, or with the interest, and after deduction of the 
tax, 14f 6c. A first drawing of 1,094 shares for redemption 
will take place on the 15th June. Proprietors of the shares 
redeemed will receive a new share, entitling them to the divi- 
dends beyond the interest of 5 per cent. According to the 
calculatioa made in my letter of last week, the dividend of the 
founders’ shares should be 100f 26c, and the Viceroy’s 15 per 
cent. of the net profits should amount to 150,390£._ 

The discussion on the silver question, in the journals, has 
revived afresh after a short relapse. M. Cernuschi has re- 
sumed his series of ingenious paradoxes in the Siécle, in de- 
fence of the double standard; and, on the other side, M. 
Victor Bonnet publishes in the Temps, this week, a letter of a 
more serious character, supplementing his former articles in 
the same journal, and in the Journal des Economistes. The point 
he now chiefly insists on 1s the probable consequences of a re- 
sumption of specie payments by the Bank of France. He 
signalises, in particular, the danger of supposing that the two 
metals will continue to circulate eternally side by side, ex- 
changed one for the other, with a difference of 12 or 
13 per cent, in their value. The evil might not be 
felt, he admits, until, from some of those circumstances 
which occur almost periodically, over-speculation or restric- 
tion of credit, the exchange became so unfavourable to 
France as to necessitate the exportation of specie. The 
course of events would then be this: It would be necessary to 
procure gold, that being the only metal accepted in London, 
Frankfort, or Amsterdam. To obtain it, it would be demanded 
of the Bank of France in exchange for notes; if the Bank, 
exercising its right, gave silver instead of gold, then gold 
would have to be purchased elsewhere with the silver, and 
when the public found that the banknotes would only procure 
silver, then the notes, now received with such favour, would 
become depreciated, and would fall to the level of the silver 
they represented. The evil would he intensified by specula- 
tion, and when the circulation consisted only of silver an 
depreciated notes, prices would rise in proportion to the | 
diminution in the value of the currency. ven supposing | 
that the demonetisation of silver would involve a loss to the 
State of 120 millions of francs—the loss, he believes, might be 
greatly attenuated by transitory measures—the sacrifice would 
be nothing compared with the prejudice caused by a depre- 
ciated instrument of exchange like the paper money of the 
United States, Italy, and Austria. The remedy M. Bonnet | 
proposes is to limit the legal tender of silver to a sum of 50 or 
100 francs. 

The following is the declared value of the imports and 
exports of gold and silver in the first four months of the 
year, compared with the same period of 1875 :— 











imports. 

1876 1875. 

francs. francs. 
Gold bullion ................ .. 52,084,900 ...... 125,230,700 
ON 199,440,960 ...... 174,676,480 
Silver bullion....... ailealace 25,356,201 ...... 25,977,937 
Silver Coin .............sseesees 48,260,780 ...... 65,163,800 
325,142,841 ...... 391,048,917 
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EXPports. 
francs. frances. 
Gold Ballioh ...cccccc socceeess FORO cevsce 742,000 
NR GSE. evcccacsocnedencevess 12,681,600 ....... 28,953,600 
ae WIN. wiccdnsntcacess 9,688,816 ...... 3,771,565 
RIE CIEE siacciesecnssannneces 13,589,800 ...... 12,239,800 
36,648,716 ...... 45,706,965 


The imports in April, were in millions of francs, as fol- 
lows :—Gold bullion, 23; gold com, 46; silver bullion, 3; 


silver coin, 10. The exports:—Gold bullion, 630,000f; gold | Customs 


coin, none; silver bullion, 3 millions; silver coin, 2}. ; 
An official return of the mineral production of France in 
1875 shows that the output of coal was 16,949,031 
tons (of 1,000 kilos), or a small diminution compared with 
1874, when the production was 17,059,547 tons. The coal 
fields of Valenciennes (departments of the Nord and Pas-de- 
Calais), as usual, occupy the first place, having produced more 
than 63 millions of tons; next in order come the Loire, 3} 


millions; the COreuzot (Sione-et-Loire) and Commentry 
(Allier), each nearly one million. The production of pig iron 
obtained a small increase, having been 1,415,728 tons in 1875, 
against 1,402,122 in 1874. The department of Meurthe-et- 
| Moselle (Lorraine), furnishes the largest share, or about one- 
fifth of the whole ; next in order follow the Sarthe, the Nord, 
and the Allier. The production of wrought iron varied 
| from 768,436 tons in 1874 to 775,442 in 1875. The manufac- 
ture of steel increased from 214,457 tons to 251,637 tons. The 
whole of this augmentation was in steel made by the Bessemer 
| or Martin process, which increased from 194,276 tons to 
| 231,467 tons. Forged or puddled steel remained stationary. 
, The production of cast steel fell from 7,226 tons in 1874 to 
6,143 last year. 

| The following are the latest quotations of the produce 
/marksts at Havre, per 50 kilos (1 ewt), duty paid :— 

Cotron.—The Syndicate of Brokers at the last weekly revision 
| of the price current reduced the various sorts, Indian excepted, from one 
|to two frances. The present rates are:—New Orleans, low middling, 
| T4£; good ordinary, 65f; Georgia, same sorts, 73f and 63t; Pernambuco, 
| fair, 80f; Sorocaba, 68f; Oomrawuttee, good fair, 53f; Tinnevelly, 
| GOF ; Bengal, 45f. Sales last week, 4,946 bales; importations, 12,467 

bales. Stock, 182,330 bales, of which 120,130 from the United 
States, against 150,770 and 87,520 in same week last year. 

CorreE (in bond).—Gonaives, 92f; Rio, 84f to 98f; La Guayra, 
| 112f 50c; Capitania, S4f. Sales last week, 5,396 bags; impor- 
tations, 6,096. Stock, 224,882 and 634 tierces, against 165,874 and 
| 847 in same week last year. 

Hipes.—Tampico salted, 55f; Rio de Janeiro ox, 54f; cow, 45f; 
Monte Video ox, 67f to 78f; Lima, 40f; Pernambuco, 7O0f. 
| Woor.—Buenos Ayres, 157f 50c to 2U7f 50c; Monte Video, 230f to 
| 235f per 100 kilcs. 
TaLLow.—Monte Video beef, 53f. 





(FROM OUR OWN CORRESPONDENT. ) 


VIENNA, May 23. 

The German Statistical Office has just published an 
abstract of the results of the census of 1875. This 
document shows a large increase of the population, 
if we compare it to the foregoing census. On the 3lst 
December, 1875, the total of the population amounted 
to 42,757,812 inhabitants. On the Ist December, 1871, 
41,058,792 inhabitants were counted, including, of course, 
the troops then stationed in France. According to these 
figures there has been an increase of 1,699,020 inha- 
_bitants within four years, or as much as 1°01 per cent. 
/a year. Within the year 1867-71 the populations had 
increased by 951,617, or only 0.58 per cent. (average) 
ayear. (In these latter figures Alsace and Lorraine have 
| been included.) Within the last census period the popu- 
lation therefore increased by 700,000 inhabitants, or 0°73 per 
cent. more than within the foregoing period of four years. 
Only a part of this difference may be ascribed to the war 
between Germany and France. The principal reasons of the 
| Increase lie in a reduction of emigration, and in a strong over- 
balance of births against deaths. If we look at the figures of 





alone increased by 1,082,215 inhabitants, whilst its average 
yearly increase had amounted to 1°07 per cent., against 0°69 
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millions ; the basin of Alais (Ardéche and Gard), over 1} | 


seer EE = 


each separate country we find that the population of Prussia | 


of the foregoing period of four years. ‘The increase was, how- | 
ever, greatest in Saxony, where the population of two | 


millions and a-half increased by 200,000 inhabitants, that is, 
1°92 per cent. a year, against 1°3 per cent. of the foregoing 
census period. In Bavaria, Wurtemberg, Hesse, and Baden, 
the growth of the population has not been as strong as in 
Prussia and Saxony. Of the other twenty States, only 
Mecklenburg, Lubeck, Waldeck, and Alsace-Loraine have 
suffered a reduction in the number of their inhabitants. The 
reduction is, however, very much less important than it had 
been in the foregoing period of four years, and the sole cause 
was emigration, which in these States took place on a larger 
scale—in Alsace-Lorraine on account of political reasons, in 


Leena 





the other States on account of the slow state of industrial pro- 


gress. 


The revenues of customs and taxes of the German Empire, 
—_ the Ist January to the end of April, 1876, amounted 
0:<— 
Against the 
Revenues of the 
Same Period of the 
Foregoing Year. 








Marks. Marks. 

loviibisatidodaubstiie coaiues 37,656,306 ......668 —556,455,000 

Tax on beetroot sugar ......... 20,742,517 — .....0000 + 10,622,174 
a ne Re ee ye | — 187,266 
— tobacco .... ar a 93,095 
pene 18,189,188 ......... _ 326,788 
Transtion tax on brandy ...... NEN accnccass — 4,132 
ek OE WOU hc TC AOOTOR Gi ccvecccs + 188,453 
Transition tax on beer ......... 306,402 ......... + 8,138 
SN Pestidedediet es 94,239,754  ......... + 1,845,483 


The stagnation of business is still so great that the money 


market in Berlin is most unusually well supplied, and the | 


Reichsbank has reduced its rate of discount to 34 per cent. 
For the last two months the coin and bullion has increased, 
whilst circulation of notes and discounts 
diminished, so that there was no reason to fear a reduction of 


the rate of discount which was not in accordance with the | 
plans as to currency reform. If things continue as they are | 
going on at present we may very soon expect the total | 
On the 15th of May the | 
returns of the whole of the German banks were as follows :— | 


demonetisation of silver thalers. 


Coin and bullion of 19 banks, including the Reichsbank, 


764,433,000 marks (+ 19,079,000 marks against last week). || 
marks). | 


The 


Discounts, 635,118,000 marks 23,886,000 
Circulation, 903,387,000 marks (— 8,858,000 marks). 
reduction of the circulation of notes caused by the withdrawal 
of the notes under 100 marks, was the chief reason why the 
circulation of silver thalers has been facilitated without 


(— 


continually | 


i 
i 
} 





{ 


increasing the danger of German gold being carried out of the || 


country. 
tion of German banks still amounted to 1,116 million marks, 
and on the 3lst August, 1875, it amounted to 1,128} million 
marks. Since then 13 note-banks have withdrawn from 
business, and the rest have replaced their small notes by 
larger ones. 

The total of new money coined in the German Empire up to 
the 13th May, 1876, amounted to— 


Marks. 
DEIN cic cttdiscdinivantacue easiacomeranes 1,401,454,650 
RE MOE So asscviacn<cennssdsesvcdncsonaves 223,843,617 
TIAN ONG isd ernmisonsnenérasedacuacinees 25,487,145 
Te SUSIE se cccnncrscocnvsvconececezentnnns 8.450,854 


Of the gold coins, 170,077,445 marks were coined for private 
account. 


The Gothaer Life Insurance Company, the only one of the | 
has | 


kind in Germany, fouaded on reciprocal principles, 
carried on such profitable business, that it will this year return 
38 per cent. of the annuity payments to its members. 


According to a return which has just been published, the 
budget for Alsace-Lorraine for the year 1877 was determined | 


at 41,961,157 marks. 

In Austria and Hungary, the principal event last week was 
Andrassy’s declaration to the delegations, affecting the re- 
sults of the Berlin Conference, which produced a very favour- 
able effect, all the more so as an occupation of Bosnia had 
been generally feared, and it was believed that the Governor of 
Dalmatia kad encouraged the insurrection. Andrassy’s decla- 
ration was backed by very good arguments, which centred in 
the words :—* That the Powers never earnestly thought of 
an occupation ; that an occupation would be an unreasonable 
thing to do; as the embarrassments at present existing would 
be but greater when the occupation ceases, and Europe 
cannot condescend to play the policeman to Turkey. Austria 
cannot take upon itael? ) 
taking, it cannot but try to obtain the regeneration of Turkey 
on a possible basis, that is to say a gradual growth in strength 
with the help of its own means.” He adds that he is ready 
to take upon himself the responsibility that no danger what- 


the responsibilities of such an under- | 


On the 3lst July, 1874, the total note circola- || 


ever can result to Austria and Hungary from the agreement || 


of the three Powers. Not only does Austria not follow in the 


footsteps of Russia, but the latter country is kept from | 
working out its intentions in the East, by the alliance of the 


three Powers. 

Both in Germany and Austria there is a general supersti- 
tion which ascribes to three Saints of the Calendar, called 
ice-men, whose days bear the date of the 12th, 13th, and 14th 


May, the close of the cold season. These three days over, | 


gardeners open their _hothouses, and think themselves as safe 
as in midsummer. This year, however, the superstition came 
sadly untrue, for several nights (18—21 May) of frost followed 


those three days, and caused immense damage amongst the || 


fruit and the vines. 
Although the damage done 


Green corn, however, suffered the least. | 
may have been somewhat | 
exaggerated by speculators, still the hope of getting over the | 


— 


Sree I, 





- 


EA AE OND AY TLE EN IE TELL TT AIRE IS 57 tl Nr RSI URN fr tne ee eee Arent, 





i I i ty 


15 A 1 ea ea 


; < 
2 

+ oa! 

' 's ~~ 

; * 

-_ - 

. : 

: . 
a 

oe) 7 

: *& 

oS ee 

: oes 
4 

+ - 

7 - = 

-. 

= 

:- es 4 

¢ f 

. - 

+ 

shied 

Soil 

i Haha 

bt 24 

; 4 

ts 5 


~~ 
oo aa 


Oe 
Pm gy « 


ne ee 


* 


» 
. 
~ 


ph apie tpg Te 


Mima 


ate hen oe 
1! eee oom 


OP men 
2 






Er mem > 
oe eet ee ae 


omnes eo 


eS ee 


FOP Ere ye 


OE Ee OTe UU te EY ene « 
ate, 90 


ry 
| 
ree) 
Le ake 
hatte 
pols Ae 
1 Piet as 
4a 


ee Be eee J 


® 1 we 
te MPEP 


Pe eR Ree» ee omer 


RERGLO a eR e 
vdivwag 
oe 
POT Binet LePage 


ee", 


wee ae 


~~ ee 


PP he Orr 


A A SA te ep ee a 


ee ee ee 


oh Cur 


nde, 
aoe OM tee + 


Raat 


NR Nt A I em nce ke a te NR eM aN 


OE Ae wv 
2 % wer 


Xe 


ete de 


Sty Ce S Veo 8 * 





o%- 


ply 
one 


le 


ee 


- 


oe 


—— xl ccc: ae 








632 


stagnation in business by a first-rate harvest must be put off | 
for another year. 
On the 18th inst. the General Assembly of the Staatsbabn 
took place, of whose accounts we have already given an ab- | 
\l stract. The General Assembly agreed that it would distribute | 
'| only the net revenue, and not touch the reserved fund. The 
dividend, therefore, gives but 3 per cent. of the invested capital 
—that is to say, a fifth of that paid in 1872, when it amounted 
1} to 15 per cent. This resolve wae taken on account of the enor- | 
'| mous expenses incurred by the railway for last winter's snow | 
disasters, inundations, &c. Last week the amalgamation of 
the Union Bank and the Wiener Haudels Bank took place. 
The shareholders of the latter receive in exchange for their 
'| 45,000 shares an equal number of shares of the Union Bank. 
| In consequence of the opposition called forth in the italian 
Parliament by the project of the sale of the Lombard railways, 
| the Italian Cabinet has begun treating with M. Rothschild 
'| with a view to agree to a lower sum than that at present re- 
| quired for the purchase. 
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| TO READERS AND CORRESPONDENTS. | 
I] 


| communications. 
Communications must be authenticated by the name of the writer. 


Reese | ae 
| Che Bankers’ Gasette. | 
RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 


BANK 











the week ending on Wednesday, the 24th day of May, 1876. 
| ISSUE DEPARTMENT. | 
|| Notes issned.,.......+.. £41,240,480 | Government debt...... £11,015,100 | 
Other securities ...... 3,984,900 | 
Gold coin and bullion. 26,240,480 | 
|} Silver bullion ......... | 
41,240,480 41,240,480 | 
BANKING DEPARTMENT. 
Proprietors’ capital... £24,553,000 | Governmentsecurities £14,545,365 
| hi ei: ERT eee 3,124,591 } Other securities ...... 16,960,746 
Public deposits, in- BOONE vscccktnticcunenssc - 18,857,690 
| Exchequer, Gold and silver coin... 354,742 
uissioners of 


dividend accounts... 7,638,307 
Other depewits......... 20,614,682 
Seven-day d other 


“ gs Banks, | 
{ 
_ RERER Neier eeraen | 


| 

j 

7 & 

( 

| N itional Debt, and 
} 

| 

; 


46,218,543 


|| Dated May 25, 1876. F. MAY, Chief Cashier. 
1HE OLD FORM. 
| The above Bank accounts would, if made out in the old 
form, present the following results :— 
| LIABILITES. £ | ASSETS. £ 
Circulation (including Securities ......cccccccee 31,953,111 
| bank post bills) ... 27,670,753 } Coin and bullion ...... 27,095,222 
Public deposits ...... 7,638,307 
Private deposits ...... 20,614,682 
55,925,742 59,048,833 


The balance of Assets above Liabilities being 3,124,591/, as stated in 
the above acount under the head Rest. 
FRIDAY NIGHT. 
fo preceding accer nts compared with those of last week 
exhibit— 


Increase. Decrease, 
£ £ 
Circulation (excluding Bank Post Bills) “tines: maa. 
ET 463,525 ......00. 
SN EE DEED « cierbenes 
Government securities ..............ee ie ie <rielaneninn . is 
IE IEIIIOD coc ovcrconsonenseosiisnceeseen ee ee or 263,166 
ea 529,878 | ....ccee. a 
I ieniiiceleittinttateteias is nities ED  ceniincns 
| i Sw Ee ae 5 ROIS: ccdacesis 


The following is the official return of the cheques and bilis 
cleared at the Bankers’ Clearing-house :— 


Week ending Week ending 


Week endirg 
May 24, May 17, 


May 26, 











\| 1876. 1876. 1875. 

1] Thursday actuisahainals £17,400,000  ...... £14,046,000..... - £15,737,000 
| Betdng ........,.0000. 12,881,000 ...... 13,103,000 ...... 16,694,000 
|| Saturday ............ 15,161,000 ...... 14,726,000 ...... 16,065,000 
| waning Hindeaiicab 13,089,000 ....... 15,536,000 ...... 12,898,000 
} soe sceesnccaces 13,794,000 ...... 14,103,000 ...,.. 14,120,000 
| mesday ......... 12,504,000 ...... 33,738,000 ....,. 12,783,000 
1} — — —- 
i ee 84,779,000 ...... 105,272,000 ..,... 91,297,000 


JOHN ©, POCOCK, Deputy-Inapector. 
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[May 27, 1876. 


The following shows the amount of the Circulation, Bullion 
in both departments, Banking Deposits, Banking Securities, 
Reserve, and Rate of Discount, for three months ending 
24th May, 1876 :— 






































Circula- 
tion, | Coin and Securities Rate of 
Date. excluding Bullion. Deposits, in Banking’ Reserve. Discount 
Bank Post, Departrant 
Bills. | i 
——| ne 
£ £ £ £ £ | % 


Feb. 16 sessserseses| 26,289,540, 22,801,807, 26,868,975 83,232,721, 11,412,267) 4 
23 sessssseeee! 26,196,835) 23,062,580 26,983,830 93,347,411 11,865,745)  — 
Mar. 1 esssesseeees! 26,538,465. 23,279,020 28,071,569 $4,868,509 11,740,555) — 
S sessssereees| 26,389,345 23,542,637 28,875,729| 35,282,418 12,153,283)  — 
15 sescsssse-s«| 26,383,550 23,937,165 29,708,744 36,659,069 12,603,916, — 
22 secessesese-| 26,177,720, 24,664,606 28,716,265 33,793,600 13,496,896, 3 
29 sesecreerees| 26,821,075, 25,000,938 28,824,887 34,211,225 13,179,863) — 
ee A ciiatias 27,478 700 25.458,385 28,243,893 33,253,153 12,979,685 3 
2 


voc! 27,722,805) 26,453,963) 27,131,565| $2,428,362) 12,731,158) 
secsassseses| 27,456,570) 25,943,810, 27.644.207| 92,233,695] 13,391,740! 
BB cococccccese 27,458,660 26,258,687) 28,078,517 32,241,089) 13,809,027 _ 
Mew SD. scm 28,219,790, 26,377,261! 27,503,059) 82,353,584 13,157,471) — 
10 .ccceceeeees 27,963,835 26,327,853 27,892,735 32,619,839 13,364,018" _ 
17) ceccoseee-s-| 27,902,939 26,565,349 27,446,531 31,762,277 13,663,419 a 


24 .....-c000ee 27,382,790 27,095,222 28.252.989 33,506.111 14.712,432 _ 


Subjoined is our usual table, affording a comparative view 
of the Bank returns, the Bank rate of discount, the price of 
Consols, the price of wheat, and the leading exchangas, during 
a period of four years, corresponding with the present date, 
as well as ten years back, viz. :— 

















Atcorrespondingdates May 23, May 28, May 27, Mar 26, May 24, 
| with the present week. 1866. 1873. 1874. 1875. 1876, 
se ec 
Circulation, excluding £ £ £ £ £ 
bank post bills ...... 26,020,693 25,329,390 25,770,795 | 26,852,270 | 27,332,790 
Public deposits......... 5,994.761 12,775,726 7,023.992 | 6,530,257 | 7,638,307 
Other deposits ......... 18,790,917 16,999,726 17,993,472 | 19,436,559 | 20,614,682 
Government securities’ 10,837,056 13,384,025 13,905,461 13,538,116 | 14,545,365 | 
Other securities......... 31,050,406 23,959,614 18,200,419 19,055,334 | 16,960,746 
Reserve of notes &coin’ 1,388,216 10,522,346 10,959,430 10,344,572 | 14,712,432 | | 
Coin and bullion ...... 11,857,786 20,851,736 21,760,235 22,196,642 | 27,095,222 | 
Bank rate of discount. 10 % 6 % 33 % 3k % 2% 
Price of Consols ...... 863 Ot 933 94} 95 


| 
Average priceofwheat 46s ld 56s 102 62s 4d 423 O2 443 11 | 


ExchangeenParis(sht)) 25 2} 15 2550 60 25173 27} 25 20 30 26 20 30 
— Amsterdam ditto.11 16 17} 121 2 121372 1821117} 18$ 121} 2} 
. * 2 . 


— Hamburg (3 mths) 13 10 10} 2051 


2060 2037 2062 } 
Clearing-honse return ese 95,092.000 83,795,00@ 91,297.00 91,297,900 
The amount of the “other” deposits, compared with 


the “other” securities, showed in 1866, a deficiency of 
12,259,489/; in 1873, a deficiency of 6,959,8887; in 1874, a 
deficiency of 206,947/; in 1875, a deficiency of 381,2251 
In 1876, there is an excess of 3,653,936/, 

In 1866, the recovery from the panic was very gradual. 


In 1873, foreign bullion markets were too bare of supplis| 
to allow of a 6 per cent. Bank rate here exercising its usual| 
attractive power on gold. Marshal MeMahon had replaced 
M. Thiers in France. 


In 1874, a reduction of 3 per cent. occurred in the Bank 
rate, r 


In 1875, the Rio crisis developed further, and a good deal 
of additional anxiety was felt here about the difficulties, which 
were a few days afterwards announced in the form of the 
Aberdare iron trade failures, entailing the suspension of 
Messrs Sanderson, te bill-brokers. 


——————— 


ee 


The following are the principal items in the accounts of the 
undermentioned continental Banks for the latest week pub- 
lished compared with the previous statement :— 

IMPERIAL BANK OF GERMANY—Week ending May 15. 


May 15. May 9, increase. Decrease, 

ABsETs. £ £ £ B 
Coin and bullion ...........000. 27,325,000 ... 26,725,000 ... 600,000 ... ” 
Discounts and advances..,... 19,968,000 ... 20,916,000 ... we vee 948,000 

LIABILITIES, 

Notes in circulation..... ececces 32,988,000 ... 33,279,000 ... — eee 291,000 
TTD. ctncdovvinptatneseies 3,716,000 ... 3,791,000 ... i .. 78,000 
Acceptances,encorsements,&c. 7,989,000 ., 7,752,000 ... 237,000 ... oe 


AUSTRIAN NATIONAL BANK—Week ending May 17. 
May 17. May 10. Increase. Decrease. 
Assets, £ z £ a 
Coin and bullion .....0.00.00, 13,660,000 .., 13,659,000 ... io one on 
Discounts and advances...... 13,656,000 ... 14,024,000 w.  .-. vse: 968,000 


i 
|| Bankers’ Clearing-h or ee LIABILITIES. 
ii g-house, May 25, 1876. iroulation............00 Saibaba 29,191,000 ... 28,475,000 ... «oe: 284,090 


EO 
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NETHERLANDS BANK—Week ending May 22. 


May 22. May 15. Increase, Decrease. 
| ASSETS. £ £ £ £ 
SPANte en eneviectesinn SE cco GREE’ ne URED om, 
{| Discounts and advances ... 8,458,000 8,709,000 ss. os oe $253,008 
LIABILITIES. 
| Wotes in circulation ...c.... 15,782,000 ... 15,690,000 ... 92,000 ae 
Deposits ........c0eeeeeee as 4,5€7,000 ... 4,601,000 ... éeo «. 34,000 
NATIONAL BANK OF BELGIU M—Week ending May 18. 
May 18. May 11. Increase. Decrease, 
AssEts. é £ £ 


Coin and bullion .+.s4..00002. 6,025,000 ... 5,968,006 ... 57,000 


Discounts and advances .,.... 10,773,000 ... 10,954,000 ... +» 181,000 












LIABILITIES. 
Circulation ... eccoccssseoe 13,431,000 ... 13,596,000 ... “ ws 165,000 
Deposits......sss.cressserneereseee 000 ... 3,251,006 ... 2,000 ... ais 
NEW YORK ASSOCIATED BANKs—Week ending May 20. 
May 20. May 13. increase. Decrease, 
£ £ £ £ 
Specie ....c0.iesseee tetccecceccoces 8,091,000 ... 3,933,000 .. seo es 102,000 
Leans apd discounts ......... 46,422,000 ... 46,897,000 ... oo we» 475,000 
Legal tenders ..,.. in «ee 253,000 ... 2,959,000 ... ai a 6,000 
Circulation............ 8,374,000 see 7,8:7,000 ore 557,000 eee oe 
dols dols dois dols, 


Net deposits cc.coocsssssssesseses 207,090,000 ... 207,900,000 ... 90,000 ... “~ 

* Converting the reichs-marc at 1s; the Austrian florin at 2s; the Dutch florian 
at 1s 8d; and the franc at 25f per ll. American currency is reduced into English 
money at 3s 8d per del, the item specie being taken at 4s 2d perdol, Net deposits 
| are left im dols om account ef the mixture of currency and specie. 
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Discount AND Money Marxer.—There has been very little | 


| activity in the demand for money this week, but latterly 
lenders have become a shade less ready to take current rates 
of discount. As the year goes on, the period when some 
improved trade demand for money may be expected to arise 
draws nearer; but the reasons alleged for this state of the 
| market, in so far as it is really stiffer than last week, are 
the continuous agitating rumours with regard to the dispatch 
|| of Russian, German, and English fleets to the neighbourhood 
|,of Turkey. On the Stock Exchange money is in very small 
|| demand, and on the Continental bourses, although the monthly 
settlements are not far off, no effect on the exchanges appear 
_to be impending from such a source. As will be seen by the 
|| telegram prefixed to the letter of our Paris correspondent, the 
| Bank of France has reduced its rate from 4 to 3 per cent., the 

‘former charge having been maintained since June, 1874. The 
| coin and bullion is now over 80 millions sterling. 


} Gold continues to arrive from the exporting countries. 
_A steady rise in the Russian exchange not only on London 
| but on continental cities, has lately been apparent, and is 
ascribed to a revival of speculation in grain, which has enabled 
Russian merchants to draw largely on many parts of Europe— 
‘principally France and Germany. The effect is to check 
|the tendency of gold to leave Russia, and may react on the 
London market by diverting the German coinage demand in 
this direction. The gold coined at the German mints, ac- 
| cording to the last returns, was, for the week ending May 
13, 90,0007, but this was not for Government but private 
| account. 
| The Bank of England has reduced its price for American 
| eagles by 3d per oz, and this may tend to check the influx of 
| gold from the United States. 
le 





| 
| 





From the Bank return of the week, it appears that an 
| inerease of 1,050,000] has occurred in the reserve in the bank- 
|ing department, of which 520,000/ is due to a return of 

notes fren. circulation, and 481,000/ to the recorded influx of 
| gold from abroad, so that the remainder—49,000/—is due to 
'areturn of gold from the interior. The demand for cash 
| Within the country is therefore subsiding, as usual towards 
| the end of the half-year. The public deposits have increased 
| 463,000/, and private deposits 343,000/; while the demands 
} on the Bank for discount have fallen off, as will be seen by 
|| the decrease of 263,000/ in the other securities. 

We subjoin our usual quotations for mercantile paper 


having various periods to run :— 


Bank bills— 3 months ............seeeeeees 13 per cent. 

Do ME  “Tiiccatkcdeseadunncs « 2 per cent. 

Do ]C SH aecvccccccerecesccece 24 per cent. 

Trade bills— 3 months ..............0seee08 1% 2 per cent. 

Do BF covccccccccresescece 2; 4. percent. 

| Do Se mecacennsaneowncevers 22 3} per cent. 


The allowances at the private and joint stock banks and 


discount houses are as follows :— 


Private and Joint Stock Banks at notice 1 per cent. 
Discount houses at call ..............c.s00ee 1 per cent. 
Discount houses at seven days’ notice ... 1 per cent. 
Discount houses at fourteen days’ notice 1 pé@& cent. 


The aiscount quotations current in the chiet continental 
cities are as follows :— 


Bank Rate. Open Market. 

Per Cent. Per Cent. 
ee acnmaiaicaalad eda are el Oe ate 2 
I eal cael aia Te eens 2 
I tie or a 

SMI ssdetediccicces Maehieesediiweds hi) “sale” ini 
. III ceannntenctstimenaes petetntes Gh “aeesmnens 23 
——  _- 





Bank Rate. Open Market. 


Per Cent. Per Cent. 
ned, 
VRID teedencteveccsennee piven BE wasde @ 

St Petersburg .............. ccsrccncsccse Op wceeree 7 


Tue Srock Markers.—The persistent and unusually heavy | 
fall which has occatred in Consols this week has been the | 
chief feature in the stock markets. That fall bas been due 
rather to political fears than to the political events which are 
as yet known. England, it is certain, does not adhere to the-| 
Berlin Memorandum, which advocated direct aad forcible in- | 
terference between Turkey and her insurgent subjects; but | 
the Stock Exchange has further assumed that England dis- | 
countenances such intervention, and has become alarmed at | 
our naval display in Eastern waters. The movements of the 
Russian, German, and English fleets are closely studied, and | 
many vague adverse ramours also influence the markets. In | 
the meanwhile the Turkish insurrection has spread and not | 
tended to subside. It will, therefore, be seen that political | 
anxieties, which have for some time merely added to the | 
depression of prices, are now the main cau-es of weakness. 
Tue real poverty and checked spirit of speculation on the | 
Stock Exchange have continued to keep away the usual | 
support to low-class securities; and now that political un- 
certainties have led to a pressure of realisations there appears | 
to be no bottom whatever in prices. Turkish and Peruvian 
stocks have touched the lowest prices on record, partly from | 
an inherent tendency to give way, and partly from the de- | 
pressing influence of sales of other stocks having little in kind | 
with them except bad repute. As we mentioned last week, ; 
comparatively few sales will, in the present circumstances, | 
rapidly depress the prices not only of the particular stocks | 
sold, but also in whole departments of the Stock Exchange, | 
in the absence of support by strong holders. There was 
general dulness in the markets to-day, but at the close, on | 
news of the reduction of its rate of discount by the Bank of 
France, some recovery occurred. 


' 
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The fluctuations in some of the leading stocks have been :— 
Hichest. Lowest 
Argentine 6 %, 1871 segsinavshaeein 13 easumaedbbacase> a | 
Egyptian 7 %, 1973  .......cc00» wa | 
Hungarian 6 %, 1574  ...cc0--seee — —e aieieainin 76 
Russian 4) %, 1676  ......--sccvcce-.00e DO cas epinsiaidiicnsper a 
Spanish 3 % teres ences : 
Turkish 5 %, General Debt............. 124 
United States 5 %, Funded............ 107 ‘ : 
Caledonian Railway ..........cccccsssess |). -mauitinpianbiianass 105 
Great Nowthieri, B..c.cccescsccccssecee 133 cocenscses OG 
London and Brighton  .......cccceseeeee 116: 
Lombard Railway Shares ........ 63 


| 
i 
| 
Grand Trank oseeeessseseee . - 8? deenenee 
Os ccnticnanieres / siichaid ch aehdeanenlanild 133 1 
Anglo-American Telegraph .o.......... 572  — ...cccsccceeese 50 | 
ENGLIsH GovERNMENT Se 
way day after day, the fall for the week being now as much | 
as 1 per cent. ‘Taere was more steadiness to-day, but no | 
tendency to recover, the war alarms having come upon a large 
speculative account for the rise, and so exaggerated the depres- | 
sing effect of the disquiet on the market, by leading to sales 
| 


in order to balance previous speculative purchases, 
CONSOLS., 
Money. Account, June 1. 
Lowest. Highest. Lowest. Highest. 
Saterday .....rcccsssocccccees 06} 


Exchequer Bills. 
March & June. 
4 96} vevecn GOR aut e523 eoorese 98 tO 158 pu. | 
MOREY 20, ccccsdecsec-.cccecee OR - 96; oe O62 ey BER ccccee 93 to 168 pm. 
Tuesday ...cccccecrccrecse wes 8 as CT ne OH .. DS i... Gio More. 
Wednesday ccocrcsccsccscccee DSF ce GE ceeees 95} ... 964 ...... Os to liapm. | 
BNE ccscondccveescovcsess 5% co DER  ccccee 95} . 95% ...... 98 to 15s pm. 
Friday .....0000+e8. V5 B55 ae... 955 95% 


The following are the changes for the week, taking the 


latest unofficial prices for quotation :— 
Closing Prices 


9s to 158 pm. 


Clasing Prices. Inc. or 





May 18 this dav. Dec. 
Consoles [Or MONEY ..cesccsersees a Gcdbuneencees CCE 4 ss cecescece 95% + — ] 

Tes Ey GO sareenccescecesessssescoenbsonsseces . 963 } 95} 3 — 1 | 
Reduced 5% ccccccseccsesececescescessensesseese oo 945 3 935 3 — 1 
OW BG. cceresnccecsscccscsesccessonvecessccsvevences 912 2 93% 3 1 
Exchequer bilis, JUNG  ......ccccceceesenreeeeeeee 98 146 PM oocccccee 9s 14a pr ' 
Bank stock (last dividend 5 %).-..+-.sssse0es 252 4 252 4 scien see 
India 5 %, red. at par, July 5, 1880 ......... 107 2 = ceacecece 106 sina ' 

Do 4 %, red. at par, Oct., 1883 .......... LOZ §  — cecseeree 1014 2 — & } 
Metropol. Beard of Works 3¢ % Consols... LOL §  — ceeeeenes 101% ¢ + 2 } 

Cotoniat Seccrities.—In this department, as in most || 
others, the result of the week has been adverse. New Zealand 
Consolidated have fallen 4; Province of Auckland, 1 ; Queens | 
land 4 per Cents., 1915-15, 4; Victoria, 1891, 1; and} 


Victoria 4 per Cents., 1899, 4. i 
Foreign Srocks.—Under the influence of the adverse poli- 
tical views mentioned above, this department has naturally | 
been the most sensitive to the sales which have been made, 
perhaps not so much by real holders of stock, as of specula- 
tors for tne fall, Whatever may be the character of the sales, 
however, there has been little inclination to buy, few specu- | 
lators having the means, the credit, or the inclination neces- | | 
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rompt them to contract engagementsof the kind. There 
hy iL moreover, that although the approach of the 
! monthly settlements on Continental bourses must help to im- 
| pel speculators for the fall there to repurchase and close their 
‘| accounts, yet there is no apparent indication of such a move- 
ment in any large extent at present. On Thursday, which 
was Ascension day, the foreign bourses were closed, and this 
market was the centre of speculative sales from all parts of 
Europe. The depression of prices, which was very marked 
in Turkish, in addition to the general causes just alluded to, 
|| in consequence of the failure of negotiations pending for re- 
constructing the Turkish debt, and also on news of the further 
spread of the insurrection, communicated itself to almost all 
‘stocks, whatever their standing, on the list—Russian, Hun- 
gariap, besides Egyptian, Peruvian, Xc., giving way indis- 
criminately. To-day business was very quiet and negatively 
|! dull, in the absence of any recovery from Thursday’s depres- 
\| sion. Egyptian further gave way on news of a sinister event, 
| connected with a French speculator for the rise, in Egyptian 
|| securities. , 
| Argentine stocks have formed no exception to the general 
| weakness this week, and appeared to be additionally depressed 
| on a telegram to the effect that a change of Finance Ministers 
‘| bad occurred. As to the suspension of specie payments, 
] gold is this week quoted at only a small premium, viz, 4 per 
|| cent., as compared with the now inconvertible notes. 


The following are the changes for the week, taking the 


latest uaofficial quotations :— 
Closing Prices inc. 


or Dee 


Closing Prices 
this day. 


Argentine 6 %, 1868 ....rserrseceeseeerere eseeceee 
Ditto 6 % Public Works, 1871..........00++. 
Austrian 5% Silver Rentes (less incume tax) 
Brazilian 6 %, 1865....ccccecseseesees exccccosesocee 
Ditto 6 %, 1871 .cccescoeeee 260 coceccecessees 00 
BBO, 1675 ...00cccrccessercesccevecvecscscevsceesoes 
Bolivian 6 %, 1873 ......ccrcccrcescesescccceceesses 
Buenos Ayres 6 %, .870 . wocesences 
DO 1678 2.10... coccee & ze 
Chilian 6 %, 1573 
Costa Rica 7 %, 1872.....cccceseceeceseeereseceres 
Danubian Principalities 7 %, 1864 ......++. 
SN TRE RUD occas castemeeiinanininint ‘ 
Egyptian 7 %, 1862 ..coccserecsescssceressnereees 
Ditto 7 %, is6a 
Ditto 7 %, 1866 (Vicerey’s Loan) ......++. 
| Ditto @ %, 1867 
| Ditte 7 %. 1SBB wcccccccccccesssccccccescevccccee 
Ditto 7 %, 1870 (Khedive Loan) 
| NE OE SUTE isa nhsnissnhccabpaiaeanatee 
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Entre Rios 7 % — ...ccccccscscscccscescsccsccvecesses 
French 6 % 
Hungarian 5 %, 1873.. 





SBIR BD DH ccccccccnevsccscsccccencccecccesescesccces 
| BIR, MIB, .cccevssocnsconovsesesvccnesconnsecpncnce 
| Itacian 6 %, 1861 (less income tax). 

| Ditte 6 % State Domain ......ccccccosccceres 
Ditto6 % Tobacco Bonds,........00. eccecces 
| 

' 

| 





Japanese 9%, 1870 ..eceeeeeeveee eocccceseceee os 
Mexican 3 % 
Paraguay 8 %, 1872 seo.se.c.cssescccereseessesces 
Peruvian 6 %. 1570 ..coreceesese ponsensocseseeses 
Ditto Consolidated 5 %, 1872 .......-cee000 
| Portuguese 3 % Bonds, 1553, Ac. .....+..0008 23% z 
Russian 6 %, LS2zZ .....0..eescseore sensnocsonscoces : 
Ditto 5 % , 18BZ ....cecccccerecccccccscrsceceeses 
Ditto 6 %, 1870 rccccccccrcsccccceees qrensesesse 
Ditse 6 %. 1871 ccococscece sennonncopecqoosoooces 
DAtCO B %, 1673 cccoccccvccscocceveceseveccceccce 
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\| 


ee 


Ditto, Anglo-Dutch, 5 %, 1864 and 1566 
Ditto 4%. Nicolai Railway Bonds........ ° 
Ditto 6 %, Moscow-Jarosiaw 
Ditto 6 %&. Charkof-Azof Bonds............ 
Santa Fé7 %, i874 
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te 


BPBNiGl FS W.......cccccccvccersesscscesovccrccescsses : 
| Ditte 6%, 1870 (Quicksilver Mortgage) 40 
| Ditto 6 % (Lands Mortgage) ........-cscses ji 60 
| Turkish 6 %, 1854......ccccrcescserccessrceccscees 26 31 
SS Tg BID .. cenecnnncnennencecnsneneneseseses l 12 
| OS IS, 
i 





Ditto 6 %, 1865 (General Debt) ............ jj 10} 3 
lata cen 144 15 
oD © Tg UD cccsvvecescoccevcnevnces coensese 13} ¢ 
Ditte 6 %, 1871 2 
| LS 2 ne 134 3 
| Ditte 8 %, Treasury Band C ............... 212 2} 
| Oruguay 6%, 1866 |........... Detiibaenaiss 
Venezuela, 6% 1864 and 1866 ................. 10 12 
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Encuish Raitways.—This department has not escaped the 
_ general depression which has led te what are such heavy sales 


|, The current being percistently downward, it has been neither 
|| €asy nor profitable to attempt to relieve the market, which 
| Was additionally depreesed this week independently of the 
outside general causes for forcing sales and avoiding purchases, 


- : : cresevever eee 17 eooscones 2 +1 
1} - - very adverse comparison which tbe traffic returns issued | babia and San Francisco... 194 20 —s : - $ 
or las . : 3: Those Belgian Eastern Juaction .cccccoscccsssecee ° + eee 
- week make with those, including Whit-Monday, | Buenos ayres—Great Southerm + Re A a - 3 
which occurred at the corresponding time last year. It is | Duteh-Khenish 6} 2 . 
on impossible to estimate what precise allowances should | 


ove ai o this comparison of receipts with those of a 
ay week, but the market was depressed on their publica- 
» their appearance being superficially very adverse to pro- 
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in relation to the power of speculative buyers to absorb stock. | 
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spects of dividends and the tendency of traffic, and therefore 
of service in moving prices in the direction in which other 
events were pushing. 

The following shows the principal changes for the week 
in the quotations of ordinary stocks, comparing the latest 
unofficial prices :— 









Closing Prices Closing Prices Ine, 
May 18. this day. or Dee, 
CURDEOMIRE. cenccereccecsescccccctebesntersenssneeense BED S coscccese |i - 3 
East London .... oe re | | - 8 
Great bestern .. 374 ? -h 
Great Nortnern .. ee? = 22 ee 
DO A seccccitcnes 131 ¢ + 
Great Western.,....... 104 - if 
Highland .......0.. 103 4 ove 


Peer eee teeneeneee 


Laocashire ana Yorkshire cocccececococcececece 








covssevee 1273 8h = 
LOaGOD and BrightON.ecccccccccssrcescessecsceree LIFE 16 — cooseveee 113 3 - 2? 

STAI. - “cciieinaeupisdaitatiineemnnsibantmnmbions 103$ 4 — ceorersce 983 F — § 
London, Chatham, and Dever.......co..sseseee 21% 3 covcssece 2OR § - } 

Ditto Arbitration Preference ceccccoccscoeee 665 ¢ eocccvece OA § — 2 
Lendon and Nerth-Western ....ccccccscsreeee 138§ connec 1008 6 - 2 
London aid South-Western,,......ccccccccsscee 123 4 oes BEES ca me 
Manchester, Sheffield, and Lincolmshirs .,. 63 } sorseeres 625 § - § 

Ditte Deferred ........ erecccccoccoscceccoceccescee §SO 6 eescecees 3S 4 —2 
MGtropClitan  .........ccccccsccsscesscscccscssosees 96} 4 cocccccee 943 5} - it 
Metropolitan District ..... ececcecees escccccevece S98 F ecccsecee 41 3} — 2% 

Ditto ditto Preference .reccccocccccecscccsecce 96 8 cocccecee 95 7 -1 
Midland........006 ‘catiaibiialiaiontai eveseuenesneococece ee 128 3 ecvcceses 127} 3 - i 
North British ........0.cssseee weccenccccccocotcccccs OSE # ecvcoccce 912 3 — 3 
North-Easterrp—Consols co.cccccocosccecses cco 1405 jf coccsvoce 1493 50 + 23 
BRE DENIES . caccccncescnsstneenbinoneecese 61 3 aoe oF | | — 2 

oe: 83s auasanne - 635 -1 | 
125 6 om 0 saew- es 
LIES 15 ceoeee ooo lll 3 — 3} 


The quotations for the leading debentur 


stocks compare 
as follows with last week :— 


Closing Prices Closing Prices Ine. or 
May 18. this day. Dec. 
Great Eastern A6%  ....ce. guepeneeammannenes ee 1224 eecee a4 830 nue tee 
LRG LST Rederiet able 6 %...cccccccccccesce ee stones 118 20 eee cco 
Great Western 5 % Deb, .....cccocsseece eocese s BBB ss exvesons « 1268 _ 
London and North-Western 4 % ....00. consoce 105 6 woceeee: - 1056 e020 eee 
London and Brigiiton 4§ % .......cecceceeseeses 114 5 eoeccoree 118 5 —s cee cee 
London, Chat., & Dover Arbitration 44% 109 10 cmten BORO 3 an ces 
Metroporitan District 6% — -sercseeeee seeeeres co 142 4 —aeoveee co 143 4 ne ave | 


The traffic receipts on seventeen railways of the United 
Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending May 2U to 979,907/, 
being a decrease on the corresponding week last year of || 
136,485/. The aggregate for the half-year to date is now 
18,191,672/, a decrease of 147,422/ on the corresponding 
period of last year. The principal decreases for the week 
are:— Lancashire and Yorkshire, 33,460/; Midland, 25,0177; 
London and Norih-Western, 19,049; but there is hardly an 
English line, whether in the North, South, or Midlands, whose 
receipts do not compare unfavourably with the great “play” 
week of the year, viz., that including Whit-Monday, when 
passenger traffic was suddenly swollen by the occurrence of 
the Whitsuntide holidays. | 

RAILWAY TRAFFIO RETURNs». 
Aggregate Receipts of } 


i 























Week's Receipts. Half-year te date 
- - 7” = ~ 
Inc. or Dec, Inc. or Dec, | | 
on on 
Corresponding Correspndg. I] 
Amount. week in "7 Amount. per, in 75. || 
£ £ & £ |i 
Great Eastern ........... 46.198 — 8470... 931,504 — 26073 |! 
Great Northorn ......... 55,656 — 486... 1,093,300 — 14,489 |; 
Lancashire & Yorkshire 64,442 —33,460 ... 1,368,429 — 2469 
London, Chat.,& Dover 17,925 — 3,925 ... 335,684 — 7,536 | 
London & Nrth.-Western 166.068 —19,049 ... 3,256,602 — 30,159 || 
London &South-Western 26,016 — 7,087... 675,366 + il,d7 \\ 
London and Brighton... 31,218 — 5,446... 585,027 + 4,613 \\ 
Man., Shef.,& Lncolnsh. 28,406 — 3,483... 583,734¢ — 34.944 || 
Metropolitan see. 9855 — 357... 196,357¢ + 9,990F || 
Metropolitan District... 6,014 + 507... 113,669 + 9,700 || 
Midland  ......ccccccsecsee 111,007 —25,017 ,.. 2,294,745 — 40,160 || 
North-Eastern,........... 124,034 —10,815 ... 2,361,620 — 58,989 |! 
South-Eastern ........... 34,136 — 9947... 633,374¢ — 4,729T | 
Caledonian ........ ...... 54,837 — 792... 853,530 — 5,169 || 
*Glasgow &Sth.-Westrn. 18449 + 755... 269,475 — 3,600 
*Great Western ......... 130,541 -- 8,779 ... 1,977,622 -+- 44,671 || 
*North British............ 45,145 — 640... 661,622 4+ 524 || 
979,907 —136,485 ... 18,191,672 —147,422 


a In these cases the aggregate is calculated from the beginning ot February. 
¢ The aggregates published are one day less this year than for last. 


ForgicN and Corona, Raitways.—There is a general 
fall also in this department. Grand Trunk have further de- 


clined on unsatisfactory traffic returns, The following are 
the changes for the week : — 


Closing Prices 
May 18, 


Closing Prices Ine. 


this day, or Det, 
Antwerp and Rotterdam ,, 18. 20 
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Closing Prices Closing Prices inc. 


May 18. this day. or Dec, 
BRITISH POSssEssIONs. 
Bast Indian .....cccccccccecorccccesesesersceseeserece 118 19 EEL. atin 
Grand Trank of Canada ......ccccsereserene SEE 73% - li} 
Ditto Third Preference........ aah viitamanc,. ae Ae - i} 
ga . 





Great Indian Perinat. .........ccsssssssscseee 117 185 
Great Westerc of Cenada one ; te 
Madras 5 % .....-..+..- ondetinieniaiamreaan 


AmericaN S&EcURITIES. 
the week :— 























| Closing Prices Closing Prices ine, 
|| GovSKNMENT AND STaTE STOCKS. May 1S. this dav. or Dee, 
1) United stares 6 % 5/20 Bonds, 65 (par 103) 104 } + } 
Litto 1867 iesae (par 108)......+-eee ae 20Oe j - ¢ 
Ditto 6 % 10/40 Bonds (par 103).....cer-ses 107} — 4 
Ditto 6 % Funded Loan (par 103) ....... 106$ 3 - # 
| Massachussets 5 % Sterling Bonds, 1900... 104 eee ae 
| Virginia New Funded (par 103) ......... mee, Se + 1 
RaILkOaD SECUITIES. 

Atlantic & Gt, Western Ist Mort. (par 103) 245 on 
Ditto Second Mortgage (par 103) «0.0... Lt 12 - 1 
Ditto Third Mortgage (par 103) ... ..-.s++« 43 3 —- } 
Ditto Leased Lines Renta! Trust.... ....0. 38 42 eee ce 

Erie Shares (par 103)........-..-ceeseereee = dein ae -l 
Ditto 7 % Consolidated Mortgage ... ... -— | ee | ae 

Hlinois Central Shares (par 103)........006 «+ - 867 — 3 

Illinois and St Louis Bridge 7 %, lst Mont. 85 7 one 

New York Ceutral 500 dols shares (par 103) 98 100) — seeweee 9S 100 - +. 

Pennsylvania 50 dols shares (par 514) «40 47% 8h Xd eee 47 8 — 3} 
Ditto Gencral Mort. 6 % Bends, 1910 4. LOTR Sh -oseeeres 1074 8} 


The traffic returns for April on the Western lines of the 
United S:ates do not maintain their previous high rate of in- 
crease, which was nearly 8 per cent. per mile for the first 
three months of the »reseat year, as ecmpared with 1875, 
For April, the increase is only 2 per cent., and the aggregate 
average for the four months is now no more than 5} per cent. 
per mile. 


Gross EARNINGS DURING APRIL. 














| 
| | 
| | 
— 1s; 6.- — rc 1875.———_ ~9 | 
; Earnings. Earnir gn. dd¢d per oz. g " | 
Mileage. dols. Mileage. do s. Exchange on India for banks’ drafts at 60 days’ sight is 1s 8..d per | 
Chicago and Alton .o......c00..---.00e = 650... 353,530 cereee = G5 ee «= 367,055 | rupee. P , | 
Cairo and Bt LOuls § ...ccccecom cocce-see 146... 19,506  ceseve ; —_— 24,593 . . ‘ ‘ an a 
Chicago, Milwaukee, and St Paul... 1,399 ... 650,944 ...... 1,390 ... 639,689 Quotations for Bullion—Goli—Bar gold, 77s 9d per oz std; ditto | 
Canada Southern ....ssss..csconecse 452 2s 166,695 sccsee 452... 106,756 | fine, 778 9d per oz std; ditto, refinable, 77s 1]d per oz std ; Spanish |} 
acme afayete, and Chicago... 75. 32,000... = 75 ase 832,865 doubloons, 74s 3d per oz; South American doubloons, 733 94 
Jenver and Kio Grande .............00 Bee ss 90,374  ccccee Bi ew 32,162 | ne 5 Ini States < ; "Ca 2! a 7 ne : all ol 
Houston and Texas Central ......... 503 ... 182,617 ...... 508 ... 165,037 | — — vated 3 — one - ay 33d ro 7 } Sones Gee om 
Illinois Central ......... . 1,109 646,031 . 1,109... 610,459 63 S$d per oz. Silver—Bar silver, fins, 52d per oz std, nearest ; | 
Indiana, Bloomington, and Western 344 . 130,308 oe eee 100,767 ditto containing tive grains gold, 52,7, per 0z std, nearest: | 
| eanationsl and Great Northern ae ee arom aise - ; — Mexican dollars, 53}d per oz ; Spanish doilars (Carvlus), none bere. i 
I destacatisceanis apenas “AE nbs 1,73 . 761 w. 291,66 te lites : oo ae . 
iat... 2. 068 ... 04 594915 | Quicksilver, 10/ per bottle. Discount 3 per cent. | 
Telnet Mido womes 736... 214,789 ..... 738. 200339 | From the Gazette retura this evening the movements of | 
Pacific of Missonrt ina 254 283.732 ...... 284 253,779 the precious metals during the week ended May 24, were} 
St ' ouis, Loquois, M.andSouth rn 684 ... 260,653 ..... 654 258,570 ‘ 2< Q° S moe | 
St Louis, Ka sas City, & Northera 504 ... 234,002 ...... 504 2306 12 | as follows :— Gold—Import, 923,037 ts expor *, 101, 7537. | 
. . . Waste ar wer 1s 45 5 935 . oe 2, ¢€ . » if 
te Seeks Aten oak beliavilie 353. 77,158... BOB we 85,935 | Silver—Import, 544,310/; export, 162,498/. Gold valued }) 
Se as OTL. 87700 ~~ 40,446 | At -9,0007 bas been bought by the Bank. 
| Toledo, Peoria, and Warsaw .. ~ 237 ... WNS,O43 ...cce 237 ave 74,809 1 
am a niinanes aunsnasttadbisiahia - | 
eR 10,374 se. 4,564,725 .....10,344 ... 4,164,440 sin‘ siahinie 
Earnings per mile ........ ; . 439.95...... : 431.70 COURSE OF THE EXCHANGES. 1 
| Increase total carnings, 1876......... oe .-» 100,285 or 2} per cent. 7 {| 
_ Increa.e earnings per Mile... oes At 2.25 or 2 per cent. Torspar, May 23. Fervar, May 26 
| OTHER Markets.—The following are the changes in the Tims. | Prices Negutiated | Prices Negotiated || 
most prominent miscellaneous securities :— on ‘Change. on ‘Chang 1] 
Closing Prices Closing Prices tne. ag -— a. aa oe rs a i 
| Mav 18. this dey, or Dee. | am eeereveccccecscesercess Short 12 ls 12 23 12 1% 12 28 4} 
: . _ BORD cnsietninttininisineennncinnttnn 3Months.| 12 3 12 4} 12 12 4) || 
I inca. ck aninttiainitibavia nails saeiebiaiaias | Se 8} 2 — 3} ie a 2 23 12 4h » 23 ar 
I i incccinactintietansdncndinniee- east 30 2 3 ee ar 12 3¢ 12 He | 12 3G 18 ae 
ROR GIN MNPOT TOGO cane cocceccecseercessc-0e GEG == aevcacece 41 3 aaa we and Brusse’s ........ we 26 40 26 45 25 a2h 25 47% 1} 
| London and Westminster ......0.....s+seseees MM 6 | hana 61 3 — 1 ‘oan a = os = = a 4 oo = 
Anglo-American Telegraph ......scccccsc.sse 568 7} sesees ms < B ee nn ne ae reg ee a 
se ae 5h 3 a4 | oa apngeeatinees = a oe So 3 | See 
PORTED GE TOCMETIOE cccnckccsctcsseccsssrceesss GE GR  —.cececccce 6 4 + 3 | —— arvana’ oa on os = se =“ 2063 | 
|B ston City 5 %, 1599 i 103 5 aa ile | oe éieeetedeeunsenisinenouseusar - 2000 a bo 2 o3 2062 } 
City Of AUCK] 1d 6 Y.crcccccecescesesesseeeeseeres bccn NO: . anetien | ao i on a eae cal aa 
City of Montreal 5%... . s. scssssscssssseseee ee nein 96) 74 — | eee renee om com - a en 
General Credit and Liscount..............c00008. 62 § ccccsceee SE Gh —- ; j ae =e 0 sane io *, In 5S | 
National Discount .....cccc...sscssscecssessesenees a | aie 72 8} - 4 . a a fe on i ma | 
| Peninsular and Qiiental Steam. .........c08 aa 36 8 - 1 aio ee ere se 19 oa, 12 274 na oa ~ | 
| Matton Gas q 7 TICERO cco cocccccccoccoccsccecsoss _- le Ze} o 2 lZ 25 12 wx ' 
5 a eee cranirsee eovccece © Bh S —s_ aeosevece 33 —- 3 | Zurich and Basle ...........0.-- ain 25 42} 25 373 25 42k 25 473 
| Jomwr Srock Banxs.—The fall on the week has been | Maiti ----vsssssssssssesesem a as ry ani ‘ae 
almost univereal. Agra have receded }; Anglo-Eyyptian, 2; | SeVINE sessseeessnseeeresseseen: ss: - 47; 48 a7 8 
oa . - R sl” ee ecaesceceees -—- 47% 48 a7 i~ 
| Anglo-Foreign, }; Bank of Alexandria, }; Bank of Austra- | malaga. ee 474 473 ‘73 7 4 
| lasia, 1; Bank of Constantinop!e, 1; Bank of Egypt, 1; Bamk | Granada scree seen) > A of = re 
° .. ° Fi BMNUALF ccccoceccccccsccccccs oes. _ ‘3 ‘ Big 4,2 
of Roumania, 4; Bank of British North America, 1; Comsoli- | Bilboa «2... - 47) sii bj ‘ 
|dated, }; Imperial Ottoman, J}; London of Mexico, 1; | eer — as 7 72 i 
SIEAG, EARNS LAgReNn... = ~ sn) 5d 888 
London and County, 1; and London and Westminster, 1. | Seana Risener - Sot See) See et ee 
° ‘ : . Naples ..cccccccssecceccceccesorses: - 2. 67 Zi 724 27 724 ae3 
| London Joint Stock have risen 1, and Oriental 1. | Palermo and Messina ......... a 27 673) «27:72¢| «87 72 7 77) 
Lis! 90 | , . 
ies E . ‘ ANA cr: scnchipatidcnsadtinnnindiael »D 52} &2} 2 2 
TELEGRAPHS.—Avglo-American have experienced a further | Grorte 0" a 1 b2 
fall of 1 in the Ordinary, aud 2 in the Preferred. Cuba has | FUREIGN RATES OF EXCHANGE ON | 
ag . T.: ~ se ; a OREIG:? i LS y LRAUHANGE O32 ZONDON. 
receded 4; Direct United States, }; Eastern Extension, $ ; Latest Rates of Exchange on 
and Globe, 3. The rises have been unimportant. eae — 
a eo.» ‘ PaS1S cccccccccncescsencces May 2h coccee 25.23 8 — ceecee Ss 
Mivxes.—In British mines, Asheton have fallen 2, amd | Austerdain ences 25 soonee i - 
1 ; ‘ . ee Se 204.42 iets _ 
ee Iron Ore }. Devon Great Consols have advanced $ ; | ‘ehenpeorocss me BB cssees Bs8 ed. saene mn 
: - Condurrow, 1 ; Tin Croft, 1} ; and Wheal Grenville, ?. | .,.— eS a ee coy SO CO 
: LETLNA cccccesecseceoses ._= SD ceesee > — 
Se aan and colonial, St John del Rey have fallen 10, and | st Petersbarg 0 oe ae - 
, ° . ‘ | New ER cseccccceses - Be seceee s- i <i 60 d chit 
weet and Creek 4. There have been rises of 1 in Cape naling es [. *awewn a A 
Copper ; } in Flagstaff; and } in Richmond Consolidated. MelbOUrre s.o.cn0.-e Mar 26 awe $M PING My Bae - 
“Op TRATTC ° } SY OMey......--eeeeee SB ceccce pin } dis oY nn 
MIscELLANEOUS.—City of Montreal Loan have fallen }; | Kiode Janeiro ...... May 3 su 7 eel, wig 
Foreign apd Colonial Trust, 1872-7 and 1873, 2 : Government os Elizabeth ...... Apr. @ cai ‘ par. _, we -- 
: Ss , CY OE. oo. cece ceeeneeees - wh cwcece 89d & ose 6 mon ‘ ght, 
Stock Tovestment, 1; Russian Laud Mortgage Bonds, 3 on nee seeaemereseeees dl - ceva — = ~ 
> 7 ' BICUULE  ceercceeerencee — 1D seeeee 8 5} eeecee _ 
each issue; and Share Investment Trust, 1. There have fiong Kengssuc. — 18 oo 3s l0gd es 7 
— ane - ——— . aan aaa 








eae a 

















THE ECONOMIST. 636 | 


been rises of 1 in City of Providence, and 1 in New York City. | 
Improved Industrial Dwellings have risen 1. The following | 
land companies bave fallen :—Australian Agricultural, 2 ; 
Canada Company, 2; Hudson’s Bay, 12; and North British 
Australasian, 1. In shipping companies, General Steam 
have fallen 1 ; and Peninsular and Oriental, 1 ; while Royal 
Mail have risen 2. In tramway companies, City of Buenos | 
Ayres have fallen +; North Metropolitan, } ; and Tramways 
Union, }. Crystal Palace Debentures have risen 2 ; London 
General Omnibus, 1 ; and Native Guano, 4. 

BULLION. —The following is taken from the circular of 
Messrs Pixley and Abell on the transactions in builion during 
the week :— | 


Gold continues to flow into the Bank, thre being no d 


' 
export. The amount sentin duri reek is 3 ar pe - 
P nt sent in during the week is 382,000/, and further 
sums will follow, as there are large consignments oa ' wav from 
New York. We have received since the 18th instact 320. OO fr 1m 
America, 54,880/ from India, 27,300/ from Brazils—total. 4 ' 71 s0/. The 
Minho takes 25,970 to the Brazils. This amount in 's 20.50 lin 


sovereigns, Withdrawn from the Bank. 

Silver has continued to decline during the week. Our last quota. 
tion of 53d was for transactions in the early part of lost we 7 The 
fall of 1$d per cent. in the rate at which the allotment of the Indian 
Council drafts was made, caused silver to fall to 524d and then to 524d 
per oz. At this last price considerable business was done for the 
steamer leaving to-day, which vessel takes 129,100/ to Bombay. The 
market has since become weaker, and the nearest quotation is 52d 
per oz. We have reccived during the week about 140,000/ from 
many, and 52,000/ from New York. 

Mexican Dollars are scarce; there have been no arrivals from 
Mexico, and the amounts to hand from other parts a:e small. There 
are a few inquiries for China, aud business has been done to-day at 


Ger- 























ee NY 


‘ 


| 
' 


Na IR RR ION A OA OO IE RE TONLE 2 UG NNN TR Ree OA tl 
A NE AIO IAT AGELESS ARS! I ENS Ss FE OE i ae en 








A coe ta-eler eel eel ence ae ee ea EON EN 


—. o 
ee? en atone 


Pr es mee 


NR ee re eee | 
Pe RN, OAR os Cat OM Bie 0 BON EBL LS stay opting on = 


POPE OOM GE OO me 
EE LOB yo 


SE GE ET Oe © Fe. 
~~ OTE sip woah . 


le al ae 


a ee ee 


OR a 


he © ee 


- At haw 


COP PO TIE: ag 


-* 


nee 


rn ey 8 


- 
quay a 
hig rh 


ONT tN Cage Mamet me 


PPE PAGE pling, Sree 


a 


* 


Ry Cl) we 


a. 


OR GO, 
POP OE RE EP 6 GOP ER BY > BW 


ME © othe AD iE srpek 


grees 


Ah 4 


» 


1 I Np The ee ee 
Nene ahem ee tee 


Pye Re aE 
tke 


. 


he 


ee 


pas 


arte yoy 


Pa ee ro oa ree 


ea od 


Ae RI ONY tn 


basins 


2 


© me ee pe tet © 


° 
Me 


ae —a 
: 4 hy . 





Siva 


~ 


a ee 
eet me, 


=a Be 
os ae iS Ae 


<1 ge at 


ee 


a 


ee ae 87 ae iin * 


, 


ne we 


gr Peon, 


See! Pe ee 


De ns ee 


~~. 


_or 


oe 


titre pi 


oe PE t%- 


ean 


oe 


. 


ae 


ee ee er 


wt 


¥ 


pg he 


ving 


a? 


TRL 


wy 


Aaa 


wen 


A ie A Rg ag 


« 





TT -- - o — oe 








——— a 
es 


[May 27, 1876. || 





es 
Sn ere 


a 


&o. 


SECURITIES, 





Closing 
| Prices. 


‘| Ci ridends Dae. Britisa Foxps. 
“ly 5 ...3 per Cent. Comsols...cee-seere-.| 5% 95% 
jp, eee os . Do for Account, June 4......) P53 954% 
April § Oct. 6.../3 per Cent. Reduced ......0+-+-) 93% 933 
April 5 Oct. 5... New 3 per Cent. seccesseeroneeeees| 835 93} 
Jan. 6 July&...| Do SE ce eeee Jan. 1894) ... 
|| Jan. 6 July 5...| Do 2h weveee CAN. 1894) «2. oe 

Jan 5 July 5 ... AMMUIIES ....00000+ - Jan. 1830) i 














t Sept. 1]/ Exchequer Bills,1,0007.342}% |9s 14s p 
Far 11 Dec. 11, Do 1002, 2007, & 60013 &24% |9s 148 p 
Inpian Govt. SECURITIES. | 

Jan. 6 July 5 ...\(ndia Stock, 5 %... July,1890}1062 7% 
| April 6 Oct 6...) D2 4% severevorve Oct. 1868/1914 2 
| Do Enfaced Paper, 4 %--....| 83 85 
D0 G0 GAN ccocoscee --cvveveee] BS 8S 
Do do 54 % ..... May, 1879 86 88 
Do do 6 % Rupee Dbn..1877 ... 
Do do&%& do 1882 .. 
Do Deben., 4 % .. Ang. 1878 191} 
(| Mar. $1 Sept. 30 Po Bonds, 6% 1,000/.......... 40 
|| Mar.31 Sept. 30 Do do 4%, under 1,000) ...) 40 

MISCELLANEOUS. 

|| April § Oct.6... Bk of Engind Sk ,44 % last } yr 252 254 
1) April 1 Oct. 1... Canatian Gov. 4% Bnds, 1993-8 


| 11 6 Oct. Bis.) DO scoessreerereeveee Apr. 1858 7 7 
i os. 4 Ang. 4... Do (Red Sea Tel.) Aug. 1908) 17} 173 


wee 


Feb. 28 Anz. 31 

| May 31 Nov. 30. 

|| June 1 Dee. 1... 
’} June 1 Dee. 1... 
| Feb. 16 Aug 16. 


“i 
45p 
45p 


gua. by ImperialGevernmt 105} 6 

|| April 1 Oct. 1... Corptn of Lon. Bds,1877,43% 100 2 
|| June 1 Dec.1... De do 1879,48% 102 4 
|| Jan. 6 July 6... Do do 1882,44% 102 4 
{| April 5 Oct.5... Do do 1881,43% 100 2 
eos Do adc 1881,4% scp 100 2 
Jan.AprJly.Oct Metrop.Brd of Wrks,34% Stk.101 1 , 


FOREIGN STOCKS, BONDS, &c. 














doe Next | 
Dividends = Draw-| seme. Closing 
} Due. Sc) ing. | Prices. 
ress co atime [tiene ieee 
1} Jan. July 2} June |Argentine, 1868... 6 % 65 67 
|| Mar, Sept. 2 Aug | DoPublicWorks 6% 46 48 
a 2 *Oct. |Bolivia..esscesvesrees 6% 18 20 
i! June Dec 1 May. |Brazilian, 1852 ... 44% «+ 
| June Dec. 12% ‘May. | D0 1858 cescsccee 44% | ore ove 
|} April Oct. 1  *Apr. | D0 1859 sesseeee 5% see eee 
|| Tune Dec. i'* May. | Do 1860 .sesseves 44% 
1 April Oct. i** os D0 1863 sevesseee 45% --- boss 
|| Mar. Sept. 1 SUly.| D0 1865 so... 5%) 80 92 
1] Feb. Aug. 1 Avg. | D0 1871 cc 6 % 89 Sl 
1) Jan. July. o 1877 | Do 1875 «...0.0.... 5%) 89 91 
| Jan. July 4 duly. | Buenos Ayres..... 6%) 45 50 
Jan. July 4 July. D0 .cccccescsscevecee 3% c22 +s 
| April Oct. 1 *July.| Do 1870 ......... 6%) 45 50 
1! April Oct, 1 July. | Do 1873 ....0000 6 %| 49 59 
|| Mar. Bept. + Sep. |Chilian, 1842 ....0. 3 % > s++ eos 
1} June Dec. 4 Sepe| Do 1858 cssseseee 44% | see ove 
Jan. July) 2 Oct. | DO 1886 cow. 7 % 93 103 
Jan. July 2 “dan. | Do 1867 coe 6%) 99 100 
Jan. July 2 May.| Do 1870 ........ 6 %| 83 83 
Me> Bept. 2 July 0 BEES eviews 5 %| 33 86 
|| Mar, Sept, 2 July. | Do 1876... 5% | 83 86 
sg ... 1875 {Columbian ......... 44% 35 40 
Se 2 Oct {Costa Rica ......... 6%) 12 15 
i l Sep Do 1872 wsccwwe 7%) 4 8 
|| Mar. Sept. 2 “Jan. |Danubian, 1664... 7 %| 49 So 
{| Jan. July 1.64*Dec. | Do 1867 1... 8 %| 57 94 
i we. (ne es |Beuador,NewCon.1%|} 6 8& 
a vne «- | DoPrvLea Wrnt. | s+ eee 
Mar. Sept. ... July.|Egyptian, 1862 ... 7 %| 33 41 
|| Mar, Sept. ... July.| Do Second Issue 7 % | 33 41 
April Oct. 3°87 Auz | Do 1864 swe 7%) 39 42 
Jan. July 1 Oct. | De 1868 esos. 7 %| 39 40 
1) April Oct. 1 July.| Do 1873 ......... 7 %| 38} 395 
}| Jan. July, 24 June.|Entre-Rios ........ 7 %| -- ° 
ws ame owe | @rOGK, 1824-25, ex 
| Coupons ..... 6 %| 11 13 
eee oe | cco | De Coupums .. 2 3 
ee 3 “Dee. | Honduras tee me Sf 
om 3 “Dec. | DO 1870 sed %| 2 4 
April Oct. 12 “July.|Humgarian .....0. 6 %) 52 55 
j Jan. July. i Oct ee DED snndveese 5 % | 63 57 
| June Dec... «. | Do 1873, Trsury. 6 %| 80 52 
Feb. Aug. ... -» | Dol874, do 6 %/] 7% 75 
Jan. July ... “Dec, |\talian, Mar. Ry. & %| 72 7 
April Vet. .., “Jam. | D0 1865.00... 5 %| 95 100 
1] Feb, Aug. ... “May. |Japer _ w.cccceccses . 9 %/107 110 
}} Jan. July. 2 “Apr. | DO.sessccosssseveeee 7 %/101 108 
| ane = ee TF %] cco ce 
i . ane cco |MEKICAM cccccccevse. 8 % | 5 6 
mine! ccc | DO BEBE crn. 3% 2 4 
eos z ew =| Paraguay ... oa: FT OD 
{ o 2 ee DO 1872.00... 8%) 7 9 
}) Jan. duly 2 1880 /Peruvian, 1870 .. 6 4| 18} 15} 
Jan, July 2 July, D0 1872 ceeccccoe 6 %) 134 lig 
|, dan. Jalyn'ne ... Portuguese, '63-67 3 % 512 62} 
den. July n'ne! os DO 1869 scores 3% 51Z 524 
Mar. dept -- Russian,1822,£stl 5 % $3 97 
j| Jan. duy 2 "Oct. Do 1850 ,........ 44% 87 81 
| dune Dec. 14 |*Mar Do 1860 wu... 44% «++ aoe 
May Nov. 1g. Do 1850 ...0... 3 % 65 69 
May DBiev.) ... | Do 1862 ......... 5% 92 94 
Attil Oc *Jer Ang-Vtch. mo ¢ 
pril Oct. 1 "Jan. Dot 1864, 100i} 6% 92 94 
|} Apri Get! a idan. Dodo, 64/ 16s... GS %! eco co 
| April Oct. 1 |*July Russin, A.-Dutcn, 
: 1566, 100/...... * g2 9 
| April Ocet. 1 *July Do do, $4/ lés... : a eee a 
May Nos. 0.16)"Aug Do (Niclas. Kail.) 4% 76 7a 
| Feb. Aug. 0.96)*Febd. Do 1870 sn... 5% 84 OF 
Mar. Seyt. 0.95 *Feb. Do NE ete 5% 9 “3 
| April Oct. v.95 *Apr. Do ISTZ ..0...... 6 %!) 91 98 
0.85 * Dec, Do 1878 ......... & %. 83 95 


|! June Dec 
U 


BANKERS’ 


_ 
———_— 


! 
Mat! Next 


— 


“43 |Draw- 
Due. SE ing. 


Dividends 


1.76, June. 
2} | June. 
June Dec. 1 | .. 
Jan. July. 14 
April Oct.,0.45, July. 








Jan. July. 


June, 


“July 
\*Dec. 


Jan. July 
April Oct. 
Mar. Sept. 
Jan. Jaly 
Jan, July 
Jan. July 
dan, July 


whe De e 
~ 


Feb. Aug. 1 |*May 
April Oct. 1 | Sep 
April Oct. 1 “July. 


Jan. July. eee 
Jan, July. 
Jan, July. oe 
Jan. July.) ... eee 
April Oct, 1 
Feb. Aug. 
Coup. 1865! ... 
Coup. 1866'not applied 
Coup. 1865/not applied 
Coup.1867 not applied 


Sep. 
May. 


Quarterly. 





May. | 
| May. | 


2.44 May. | 














| 
Same | Closing 
Prices. 
\San Domingo...... 6%) 6 §& 
jSanta Fé ....... penen Tl ceo one 
\aardinian...... «- 5%! 86 89 
Spanish ........0004 3 %| 13 134 
| Do Quiekslvr Mt 6 %| 87 90 
\Swedish Govern- 
ment, 1864 ... 44%/| 98 100 
| Do do, 1868... 5 %/ 106 109 
| Turkish, 1854...... 6 %| 26 31 
Do 1858 .es.coeee 6 %| 10 12 
Do 1862 sescoeee 6%) 10 12 
DO 1863 ccccevoee 6 %) vee one 
Do 1865 sores 5%) OF 103 
Do 1865 ....0006 6 %| Il 23 
Do Guaranteed.. 4 %|103 5 
Do 1869 ........ 6 %) 10 11 
Do 1871 seers 6 %| 15 17 
Do Treasury, A 9 %, 15 20 
OG a ee 
BOG G cstcsesoveinens 9 %| 16 18 
Do B and C...... 9 %| 16 18 
Do 1898 wcecco ws 6%) 10 11 
|Uruguay, Con.1871 6 %/| 15 20 
Venezuela ....... 3% 5 7 
DDO cccsee sancocescsee AE] & 6 
Do 1862 scecsoere 6 %} 9 11 
Do 1864 serv 6%! 9 11 
Notse.—Dividends on the before-mentioned stocks 
payable in London. 
es | oe |Argentine Hrd Dis 6 %| 34 38 
Jan, July. ow. | os (Aus.Sil.Rnts.exl0f 5 %)> 57 59 
May Nov. «| o. | Do Paper dodo 5 %/| 52 54 
Jan. July .. | oo. |Belgian, ©x 25f ... 24%) ... oo 
May Nov. ... | | DO ...-s05 eeunenes TE 2cn .a0e 
May Nov. w+ | we | Do, 3874 ... eve 3%)... 
Quarterly. | ove 
(Quarterly. 6 
Jan. July *Dec. 


French rentes,x26f 3 %/| 66} 
. 5 %|1034 4 
5 %| 70} 71 


Do do 
Italian,ex 25f 


67 


* The drawings are yearly in the case of stocks ‘. 


which asterisks are preixed. 


where there are drawings, half-yearly. 


In almost all other cases, 


COLONIAL GOVERNMENT SECURITIES. 




















Authe- Dividends es iaiiag 
Issue. Due. wenn. 
100000 Apl & Oct British Columbia,1894 6%; oo ase 

ca. Jan & Juiv Canada, 1877-60 ...00.6 6 | 203 307 
ee «idan & July) Do 1881-4 ....ccce... 6%|107 110 
136500 Marc Sept) Do 1876 ceccccssee sevee 6% 1008 1014 

473168) Jan& July| D0 1985 ceccccosceroee 5% |-044 205} 
1026762 Jan& July} Do inserbed Stock. 5%|104} 105} 
600000 Ap] & Oct; Do Domin. ot, 1903 6%|103$ 104) 
3537500 May & Nov! Do do, 1904.....0008... 4% | 90 9) 
414500 May X Nov, Do do, 1904 Ins.Stk. 4%| 90} 914 
1000000 May & Novy Do do Sx rip, 1905 .. 4%| 8V 91 

ee §=jApt & Oct Cape of G.H.1890-1900 6%) oe ose 
eve Ap) & Oct Do 1880-W0... 6% | eee ane 
ee (dan &July Do | a eee 
219700 Apl & Oct Do 1900 .soove 5%) ee 

1048700 Apr & Oct i — eantincdent 43% |1014 1062} 
1000000 Apr & Oct Do Scp.allpd'g%| os. ase 
250000 May & Nov! Ceylon, 1878 ....+..++. +o 6% {101 103 
350000 May &Nov, Do. 1s52& 188%... 6% i083 110 
300000 Jan & July Mauritius, 187S8......... 6% 163 105 
160000 May & Nos Do 1882.000.-0008 6% 105 110 
400000 Feb& Aug Do 1895-06 ... 6% 113 115 
125000 May & Nov! Meibrne.Corp.1067-75 6%) «+ aes 
100400 Apl & Oct Natal crecccccsssccsreeesee 6% 106 108 

BIC May NOV D0 asesecseecerseseeseee 6% 108 108 
137000 May & Nov, Do ...... coves soceee 5%/102 104 
166000 Jan & July New Brunswick ...... 6% 208 41 

1135800 Jan& July New 8. Wales, 1876... 5% 1003 1014 
6031500 Jan&Jduly Do do 1888-1902 5% i028 09 
650000 Jar &July, Do red. by annual 

draw. fm "67 10°75 5% .. eee 

y 2% an. drw.) ». , ‘ara 

1000000 Jan& July Do tim 72 to ‘pag 0% 104% 1054 
93100 Jan & July New Zealand, 1891... 6% 115 i17 
485000 Jan & July Do eccccceeee 6% 104 106 

7163100 Quarterly* Do Consol. 5% 1014 105) 
201500, Mar & Sept Do 1891... 6% 134 116° 
329900, ine & Dee Do 1891... 6% 115 117 

ale (Pro. of Auc. 

31600 Apl & Oct Do serié2.1006¢ 6% see eee 
6900000 feb & Aug! Do 5/30 ....... covsveeehh% | 943 54 
250000 Jan & July|Nova Scotia, 1876...... 6%! ... se. 
225000 jan & July Do 1886...... 6% 108 111 
220000 Jau & July Prince Ed.Island,10/30 6%/|106 108 
S00000 May & Nov! Quebec se.coocsseceseeee 5% LUL 103 
1860200 J au & July | Queensland, 1882-5... 6%/210 11 
1608060 Jan & July Do 1891-6... 6% 118 119 
2466499 Jan & July Do 1913... 4%| 93 94 
299600 Jan & July |S. Australian, 1581-90 6%\105 110 
410200 Jan & July Lo 1861-1900 6%|114 lig 
778500 Jan & July Do 1901-18 6%|i15 120 
240000 Jan & July Do 1911-20 6%\1v7 luv 
1260000 Jan & July Do 1834-99 4% 94 95 
102500 Jan & July Tasmanian, 18¥F 4... 6%|il5 117 
662800 Jan& July) Do red. 1893 to 1901 6%|1165 117 
850000 Jan & July Victoria, L691.....c.ce0 6%|118 120 
7000000 Apl & Uci Do LB33—G.cecveeee 6% |.UB} 110 
2107000 Jan&July, Do 1994......... ose §% | .09 1108 
1500000 Jan & July Bo = 1 899...06........ 4% | 93 98 
* Januar} »vuly, October 


6199001 
3000001 
4405007 
3095007 
2670001 
fia 0 ee 40 
Do New Funded oonumece - 6% 1905 63 
DoLLak Bonps, oe ee 
17500000 A.&G. W. 1 Mort.1,000 dols 7% 1902 26 
11500000 Do 2 Mort. 1,000 dols ... 7% 1902 i2 
29000000 Do 3 Mort. 1,000 dols ... 1802} 4 6 
6000000 Atian, Miss., & Ohio Bds. 7% 1905; 25 80 
} 
| 
I 
J 
| 
| 


PRICE CURRENT. 


erin ener 


| BRITISH FUNDS, INDIAN GOVERNMENT | poREIGN STOCKS, BONDS, &¢.—Continued. 


AMERICAN STOCKS, 


eee tenting 





m- 











3 Closing 
Dols. Name. 3 PH 
' —_—_——_ ——_- —____.., 


283736350 United States .......0.00002 6% 1891 110 ll 
152534350 Do 5/20 years........0.0006 6% 1585 104 
202663100 rediils tire memsarsrares 6% 1885106 8g 
° 937 1,346,350 dol, 
310622750 issued up to 27 Feb.,'69f 6% 1887 1093 93 
De FamGel wccccscesestoccess 





eee 5% |1881 1052 6} 
a D0 19/40 ..sccsccsreeceesesces 5% 1908108 7 
3203000 Louisiana, Old .....0...000008 B% see see ove 
495800, DO NOW cccccccceces O%| ce | ccs oe 
1000000 DO LV OR ccccccccccce 8%! ace | cue occ 
3000000 Do GO recsccscoscesee 9% 1878 35 48 
4000000 Do —_ aa 6% .. 35 45 





610000] Massachussets ....00....s0008 5% 1888 103 
8266001 Do 5% 1894 103 
619800! Do 5% 1900 104 
Do 5% 1889 104 

Do 

Do 

Do 

BO Nia iii ci 

Virginia Stock ..... 


105 
105 
16 
106 
5% 1891 104 106 
coves 5% 1841 104 106 
wee 5% 1395 104 106 
.. 5% 1895 104 106 
-- 5% 
cece 


SOTR SRO e eRe sere eeeeeeeeee 









35 
61 


FOOT O eee eeeeeeeneee 








24 
10 


91 
93 


3500000 Baltimore& Potmac(Main) 6% 1911) 93 
1600000 Do (Tunnel) 6% i9i1| 95 

(Guar.by Pen.& N.Y.Cen.Rail.) 

25000000 Cen. of N. Jersey Con.Mort. 7% 1899 

25885000 Cen. Pacific of Calfornia.. 6% 1896 
2000000 Do (California & Oregon 


wee eeeeeeenneee 


95% 96} 
28} 99h 


91 
35 
35 46 
i2} 123 
«oe | 18 
1904) 31 
6% 1911) 60 
we | 85 
6% 1923) 92 
7% 1631, 99 


| division) lstMt.GdBds 6% 1892 
2500000 Det.& Mil. 1 Mort. Bonds 7% 1875 
1000000 Do 2 do 8% 1875 
78000000 Erie Shares, 100 dols ..c... coe | 
8536900 Do preference do .....00. 7% 
10000000 +=Do Convert. Bonds...... 7% 
1700000 Galveston & Harsbug,1 Mt. 
29000000 Ulinvis Cent., 100 dols shes, 
3000000 Lehigh Valley Con, Mort. 
1050000 Marietta & Cincinnati Raii. 
14000000 Missouri, Kansas, & Texas, 
lst Mort. Gold Bonds 
6250000 N. York, Bostn.,& Montree! 
30000020 New York Central & Hudson 
River Mort. Bonds ... 
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REPORTS. 





| NOTICES AND 
| 


STOCKS. . 
\| Bolivian Loan of 1872.—The Bondholders’ Committee, in 
'| their report, state that, ‘* while entertaining the most aw 
relations with the representatives of the Republic, and en- 
'| deavouring as far as possible to bring about a satisfactory ar- 
| rangement, the bonibolders must rely on themselves and the 
| assertion of every legal and moral right to protect their inte- 
| rests.” It is mentioned, respecting the interest on the United 
|| States securities at the Bank of England, that the appli- 
|| cation of the committee to the trustees as to whether such in- | 
'| terest had been collected and re-invested had been replied to 
| in the affirmative; and the fund, which is periodically in- | 
| creasing. will amount, on the receipt of the dividend in June, 
| to nearly 700,000/, At the meeting, the report was adopted, 
| and resolutions were poones a the committee to | 
|| obtain, if possible, a return of this money. 
ie Loa, 1872.—At a meeting of bondholders, the fol- 
| lowing resolut’on was passed :—‘ That this meeting expresses | 
its decided opinion that any scheme which does not embrace 
| the division uf the money in the Bank of England amongst 
| the bondholders will be entirely unacceptable, and should be | 
opposed by the Committee of Bondholders. 
“gyptian 9 per Cent, Bonds—It is announced by the | 
Imperial Ottoman Bank that they have been authorised to 
pay the coupon now due. 

Egyptian Finance-—A Maclean’s telegram says :—“ In finan- 
cial circles it is stated that the drawn bonds of the 1868 loan, 
which are due 15th July next, will not be paid in full, as the 
unification of the whole debt of Egypt, according to the decree 
| published May 14, comes into force on Ist July.” 

‘| South Australian Government 4 per Cent, Loan.—Upon the 
tenders being opened, it was found that there were 125 
tenders, amounting to 1,552,000/, at prices from 94/ to 961, 
The average price for the 552,000/ which is allotted 1s 














| allotted in full ; at 94/ 11s about 60 per cent. allotted. 

Venezuela Bonds.—The committee of Londholders have re- 
| ceived a telegram from Senor Rojas, in Paris, announcing that 
the conditional agreement made with them, subject to ratifi- 
cation by Congress, has been duly ratified, but providing that 
the 40,000/ shall be paid monthly in Caracas, commencing Ist 
August. 

RATLWAY COMPANIES. 
Buenos Ayres and Eusenada.—The directors, in a supple- 

mentary report, recommend a dividend of 24 per cent. on the 
| 180,000/ ordinary shares issued up to December 31, 1875. 
| This will absorb 4,500/ out of the 4,921/ balance to the credit 
| of the revenue account after payment of the dividend on the 
| preference shares, and will leave 421/ to be carried to reserve, 
muking the total of that fund 5,234/, instead of 9,734/, as 
| shown in the previous report. 

Eastern of Massachusetts 6 per Cent, Bonds—Holders of 
| these bonds are requested to send the same at their earliest 
| convenience to Messrs Baring Brothers and Co., to be for- 
|| warded to the United States for exchange into Ist mortgage 

bonds of the said company, having thirty years to ‘run, bear- 
| ing interest at the rate of 3$ per cent. for the first three years 
| of their currency, and 44 per cent. for the succeeding three 
years, and 6 per cent. thereafter. Messrs Baring Brothers 
and Co. further give notice that, in conformity with their 
circular dated 25th January, they will pay on presentation of 
| the new coupons, at their respective maturities, during the 
first three years of the currency of such mortgage bonds the 

further interest of 2 per cent. per annum, and for the next 
|| Succeeding three years of the currency, the further interest of 
| 1} per cent. per annum. A receipt will be given for all bonds 
| deposited, to be exchanged in due course for the lst mortgage 
\} bonds as above. 
|| Great Northern —At a special meeting, a resolution was 
| passed for the consolidatioa into one general 4} per cent. 
_ stock of the undermentioned existing preference stocks and 
sa The 43 per Cent. Preference, redeemable at 10 per 
i 














cent. prem., 1852-3; 3} per Cent. Preference, Hertford pur- 
chase; 4} per Cent. Preference, Luton purchase; 4 per Cent. 
Preference, Hertford and Luton purchase ; 5 per Cent. Pre. 
| terence, Luton purchase; 5 per Cent. Preference, Bourn and 
| Essendine; 4} per Cent. Preference, Boston and Sleaford ; 






63 per Cent. West Yorkshire (Wakefield Station) 5/ shares. 


| not the means of meeting the payment of the coupons and 
drawn bonds of the B and 1874 (C) issues on June L. They 
are advised that some remittances cre on the way from 
Vera Cruz, and all remittances arriving for the bondholders 
will be held for them according to the respective priorities and 
oa of the A, B, and 1874 (C) issues. The rebellion has, for 
the time, seriously affected the traffic of the railway. The 
a of a great part of the subventions has been stopped 
me = Ist February, and for some weeks the through traffic 
aaa =. to Vera Cruz was suspended. Between Mexico 
uebla the traffic has not been interrupted for more than a 





eee 


| 
941 12s 6d a4 1001. Tenders at 94/ 1ls 6d and above are 


| yualding in new annual premiums 13,110). 


Mericen.—In the absence of remittances, the directors have | 
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few hours, and there has been a communication preserved with 
more or less regularity between Vera Cruz and Orizaba. But 
between Orizaba and Apixaco, and onthe Jalapa line, the 
traffic has been almost entirely suspended. The directors have, 
however, received telegraphic advices, dated April 30th, from 
which they gather that the line was then opened throughout 
from Mexico to Vera Cruz, and their latest telegram, dated 
16th instant, does not make any mention of fresh interrup- 
tions. Last year, the net receipts of the company from the 
line and subventions were more than sufficient to pay all that 


_was due to the A, B, and 1874(C) bondholders. This year, 


the gross receipts of the line in January aud February were 
$498,000, being considerably beyond the receipts of the 
corresponding months of last year. The gross receipts in 
March were $142,000, and in April $186,000; and from 
Ist January to 30th April $826,000, against $839,000 
last year. The working expenses will necessarily be higher, 

Philadelphia and Reading General Mortgage, 1874.—Messrs 
M‘Calmont, Brothers, and Co. announce the numbers of 214 
bonds of 200/ each of the Six per Cent. General Mortgage Bonds, 
1874 (issue of bonds for 4,000,000/ sterlinz, or $20,000,000 
gold), to be paid off at par on the lst day cf July next. 

Sirhowy.—The bill vesting this undertaking in the London 
and North-Western has been approved. 

Smyrna and Cassaba,—There is an increase shown in the re- 
ceipts for the half-year ended 3lst December of 22,491/, ora 
little over 60 per cent., which is stated to be chiefly due to the 
extended mileage. The net revenue was 27,492/. Since the 
closing of the accounts now presented the company’s agent 
in Constantinople has received from the Ottoman Government | 
Mandats for the payment of the amount agreed to be due to 
the company to 28th February, 1875, with interest to the due | 
dates of the Mandats, which are payable at intervals of three | 
months up to Ist March, 1877, There is a balance of | 
18,703/, available for the redemption of bonds or preference | 
shares, and 626 preference shares have been drawn and duly 
paid at par. 

West Flanders.—The company notify a dividend at the rate | 
of 63 1d, or 7f 60;;c, per share for the half-year ended 31st | 
December, 1875, and on the preference shares at the rate of | 


5s 6d, or 6f 874c, payable on the 25th inst. 
BANES. 

Bank of Montreal.—The 57th annual report shows that, after | 
providing for expenses and making provision for bad debts, | 
a dividend of 14 per cent. per annum is declared, and that | 
$162,000, or about 33,000/ has been added to reserve. 

English of Rio de Janeiro.—At the meeting, a dividend was 
declared of 12s per share, making, with the distribution on 
account, 203 per share, or 10 per cent., free of income tax. 

Provincial of Ireland.—At the meeting, the balance from | 
1875, after paying the half-yearly dividends, was stated at | 
116,055/; and the net profits for the year ended 25th March 
were 81,263/, making the total undivided profits 197,318. A 
dividend at the diminished rate of 15 per cent., being 
1/17s 6d on each 100/ stock, and 15s per share on each 101 | 
share for the half-year, was declared. 

ASSURANCE COMPANIES. 

Great Britain Mutual Life.—At the meeting, the new policies 
issued during 1875 were stated at 1,686, assuring 426,675/, and 
The claims 

amounted to 57,609/. The accumulated fund is increased to) 
| 143,3091, 

National Life Assurance.—The report for the year and for the | 
past five years states that the new assurances in 1875 exceeded | 
by more than 26 per cent. the amount issued in 1874. The} 
claims by death have been heavier than usual, but the losses 
during the quinquennial period have been within the expected | 
amount. The accumulated funds amounted on 3lst December | 

to 675,883/, after providing for all known claims and expenses, 

showing an increase during the year of 11,293/. The premiums 

in Class A have been reduced for the five years ending with 

1880 by 60 per cent., instead of 45 per cent., the rate of reduc- 
| tion allowed in the preceding five years. 

New York Life-—During the year ended December 7,029 new 

policies were issued insuring 4,392,838/. The interest received 
| was 374,131/, being 59,197/ in excess of the amount paid for 
| death claims and matured endowments. The accumulated 
fund on Ist January, 1876, was 6,117,818/, having increased 
| 662,101/ during 1875. The surplus over liabilities 18 
| 1,993,268/; the cash bonuses paid to policy-holders amoun 
to 273,990/; and the ratio of total expenses of management to 
| total income was 9.18 per cent. ; 

Rock Life—At the annual court it was stated that 232 
| policies had been issued during the past year for 264,663/, pro 
| ducing in annual premiums 9,482/. At the date of the last 
| Parliamentary returns the total funds were 3,114,955/. 

United Kingdom Temperance and General Provident Institution.— 
At the annual meeting, it was stated that 2,440 policies were 
issued during 1875, assuring 594,489], and that the accumu- 
_ lated capital amounted to 1,594,584/. 

United Swiss Marine Insurance.—Te accounts for 1875 of the 
United Companies show that, after setting aside 45,040! for 
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dividends, there remains in hand the paid-up capital of 
151,160/, the reserve fund of 107,326/, and the balance of 
174,846! carried forward, making a total working capital of 
4331,332/. '’hese companies are jointly and severally liable on 
all policies issued in the United Kingdom. 

MISCELLANEOUS COMPANIES. 

Amazon Steam Navigation —At the meeting, it was stated 

that, after paying all charges, allowing for g emporeee: and 

carrying 11,158/ to the credit of insurance, there remained, 
exclusive of the interim dividend paid in November, 26,1351, 
from which a further dividend was declared of 3 per cent., 
making 6 per cent. for the year, leaving 635. 

City of Antwerp Waterworks, Limited.—The company invites, 
through Messrs Chadwicks, Adamson, Collier, and Co., sub- 
scriptions for the share and debenture capitals. 

City of London Real Property.—The annual report shows a 
net balance of 16,698/, which does not include 2,629/ brought 
forward. The directors recommend a dividend of 6 per cent. 
for the year, of which 24 per cent. has already been paid, 
leaving 5,252/ to be carried forward. 

Coal Consumers’ Association, Limited.—Creditors are required 
by Ist July to send particulars of their claims to the official 


| liquidator, Mr A. Cooper, the 13th being fixed for the ad- | 


judication. 


Governments and Guaranteed Securities Permanent Trust (First | 


Issue).—The coupons due Ist June will be paid at the rate of 
1/ per coupon. 
fadras Irrigation and Canal.—The directors report that the 
company’s works were at the date of the last advices in a 
sound and efficient condition, and, according to the reports of 
the engineers, every means have been adopted for their con- 
tinued security and usefulness. The Marquis of Salisbury has 
| agreed to postpone payment of the debentures now in his 
| hands, “in consideration of the exceedingly disadvantageous 
terms at which alone it would be possible for the company at 
present to borrow money.” 

Nictheroy (Brazil, Gas——At the meeting, the report was 
adopted, with the exception of the recommendation of divi- 
dend, and the following resolution passed :—‘‘ That a dividend 
at the rate of 33 per cent. for the year 1875 be now declared, 
and that the same be paid in shates at par, viz., 287 shares of 
10/ each, and that fractional certificates be issued in the pro- 
portions necessary.” 

Parkgate Jron.—An interim dividend at the rate of 5 per cent. 
was paid on Ist December, out of profits made the first six 
months of 1875, but the business of the company during the 
second six months of that year resulted in a serious loss, owing 
to the collapse in the iron trade, and a long and exhaustive 
strike. The net loss is put down at 1,019/, which, with the 
interim dividend of 4,851/, makes the total balance to debit of 
profit and loss for the year 5,878/. 

Peninsular and Oriental Steam.—A dividend is recommended 
for the half-year at the rate of 3 per cent. per annum, 
against nil at the corresponding period of last year. The re- 
ceipts have again been reduced by the badness of trade and 
competition, and the directors are only enabled to recommend 
the dividend through the reduction in the expenses. The 
depreciation in the value of silver and the fall in the Eastern 
exchanges have also affected the company. The fleet has been 
renewed, and the operations have been reorganised on a new 
basis. The directors have received from the Government a 
supplementary charter authorising them to raise 800,000/ Five 
per Cent. Debenture Stock, to be appropriated to the con- 
version or redemption of existing debentures of the like 
aggregate amount. The compiny’s fleet now comprises 48 
steamers, of 123,417 tons and 21,365 nominal horse power, 
besides tugs and launches. 

Young’s Paraffin Light and Mineral Oil—The directors re- 
commend a dividend at the rate of 9 per cent. per annum, 
carrying forward about 2,000/. 

Trust and Loan of Canada,—There is a balance for the half- 
year ended 3lst March of 27,881/, out of which a dividend is 
recommended at the rate of 8 per cent. per annum; the addi- 
tion of 9,627/ is made to reserve, increasing it to 131,796/, and 
the payment is announced of a bonus of 1 per cent., leaving 
2,003/ to be carried forward. During the half-year the reserve 


fund has been charged with 1,266/ for losses on realisation cf | 


securities in default, the loans made amounted to 735,083 
doliars, and the repayments to 373,921 dollars. 

_Paris Skating Rink.—The directors have declared an interim 
dividend of 2s 9d per share, being at the rate of 20 per cent. 
per annum, free of income tax, upon the amounts called up 
on the shares of the B series. 

London, Bombay, and Mediterranean Bank, Limited —The 
official liquidators have declared an eighth dividend of 1s in 
the pound (making 9s 6d in the pound). 

MINING COMPANIES. 

Rio Tinto 5 per Cent. Spanish Coupon Bonds-—A notice is 
given that on Ist June scrip may be deposited for exchange 
into definitive bonds, in London, Paris, and Brussels. . 

Talybont Silver Lead Mining, Limited.—Cxpital, 30,0001, in 1/ 
shares, for which subscriptions are invited. 
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| On May 21, from Norra Awerrea, per Lessing—Boston, May 10; 


| 
| 
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MAILS ARRIVED. 
Latest Dates. 

On May 21, from Soutm Avrica, per Anglian—D'Urban, April 20; Pieterma itzburg, 
17; Cape Town, 25; Fuschal, May 14. 

On May 21, from Inpta, Grprattan, &., per Malwa—Aden, May 1; B mbay, April 
2%; Calcutta, 21; Gibraltar, May 15; Madras, April 22; Malta, May 11; Point 
de Galle, April 20; Suez, May 6. 

On May 2}, from AUSTRALIA AND THE East, per Zambesi—Brisbane, March 31; 
Bowen, April 2; Cooktown, 4; Melbourne, March 24; Maryborough, 30; Somer- | 
set, Avr 6; Rockhampton, 1; Sydney, March 25; Townsville, April 2; Aden, May | 
8; Alexan ria, 16; Batavia, April 13; Beyrout, May 11; Bombay, 1; Calcutta, 
April 28; Colombo, 27; Hong Kong, 13; Madras, 29; Penang, 22; Point de Galle, 

29; Singapore, 20; Suez, May 14; Egypt, 15. 








New York, Il; | 


Philadelphia, 10; San Francisco, 4; Hamilton, 9; Kingston, 9; Montreal, 9 
Quebec, 8; Halif:x.8; St John. N.B., 9. | 
On May 21, from Nota Amegnica, per Scythia—New York, Mav 10; Boston, | 
9; Philadelphia, 9; San Francisco, 2; Chicago, 8 ; Detroit, 9; Hamilton, 8; King- 
ston, 8; Montreal, 8; Quebec. 6; Toronto, 8; Ottawa, 8; Bermuda, 4; Holifax, 6. | 
On May 23, from Norta America, per Polynesian—Chicagzo, May 10; Detroit, 11; } 
Hamilton, 11; Kingston, 12; Montreal, 13; Quebec, 13; Toronto, 1l; Ottawa, 12. | 
On May 23, from No«tTm Augeica, per Donau—New York, May 13; Chicago, 11. 








| On May 23, trom NortH AMERICA, per City of Richmond—New York, May 13; 


Philadelphia, 12; Sa1 Franciseo,6: Chicago,11; Detreit,12; Nassau (Bahamas), | 


8; A elaide, March 3U; Adelaide Port, 31; Brisbane, April 5 


os 5; Hobart Town, 4; 
Launceston, 3; Levuka, Fiji, 12; Melbourne, 4; Sydney, 7; New Zealand, 12. 





AVERAGES OF GRAIN, 

The following is a statement showing the quantities seld and the average price of 
British Corn (Imperial measure), as received from the [nspectors and Odiicers ef 
| Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 

ended May 20, 1876:— 


Quantities Sold, Average Price. 


qrs _bsh 8 
WHERE ccc cesiccnseseredscesscassecedincnsquscesence 41957 GS cceseccsscoccee 44 Ii 
Barley ccccccscece: coccccccvcscovecesscece ila . ee ncediisiiabieen 35 «(66 
Oats 1,059 2  ccccccece anseve 26 5 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the quantities soli and the average price of 

British Corn (Imperial measure), as received from the Inspectors anu Officers of 

Excise, conformably to the act of the 27th and 28th Victoria, eap. 87, in the week 

ended May 20, 1876, and for the corresponding week in each of the years from 
1875 to 1872 :-— 





' 
| QuantTITY SOLD. AVERAGE Prices. 





























| Wheat. Barley. Oats. Wheat. | Barley. | Oats. 

qrs bsh! qrs_ bsh qrs bsh s d s a s d 

BONO voccicsss | 41957 5; 4141 5 1,059 2{ 4411 35 5 | 3 & 
BOD Siscsmed | 61,278 5| 1,34 0; 1,331 1}; 42 0; 38 3 | 31 3 
a iinseni | 42,828 2 1,028 5) 1,655 0} 62 4 | 4511 | 30 1 
1873 ......... | s73i2 7! 3210 1} 2433 1| 5620 | 38 4 | 25 §& 
eae 63,807 2| 3,080 5| 3051 1] 67 8 | 35 5 23 8 





COMMERCIAL EPITOME. 
FRIDAY NIGHT. 

Business in most of the markets of the country remains 
dull, and in the manufacturing districts short-time working is 
either very general already, or is in contemplation. Political 
anxieties have perhaps checked some of what was left of 
speculative foreign trade. 
produce have remained on the whole dull. — 

Prices at cotton at Liverpool have declined on the average 
td to 3d per cent. The dull feeling at Manchester, and 


tendency to reduce the consumption of raw material ap- | 


pear to be the main cause of this renewed depression. The 


disposition to work short time is very gene.al amongst | 
Manchester mill-owners, who find their stocks accumulating 
rapidly in the absence of much of that inflated foreign demand | 
which for many years has given activity to English manufac- | 
|tures on the strength of money borrowed from English | 
capitalists ; America, too, instead of importing cotton goods, 
sends native manufactures to compete in the Manchester | 
The special depression of the Bradford worsted | 
The state of | 
affairs in Manchester is therefore no very sound one, but | 


market. 
trade also affects the demand for cotton yarn. 


producers there—a speculative class—continue to accumulate 


stocks, partly because cotton is cheap and at what is called a | 
safe price, and partly because the only doubt about a return 


of profit and animation is as to the time when it will come. 
In the meanwhile, there is a fear of losing workmen by re- 
ducing production, and a disinclination to adopt any but 
partial measures. The Manchester Examiner remarks :— 


There is a feeling in some quarters that a few weeks’ Ose gap 
o trade, 


| work, if such a thing were possible, would restore the tone 
| and the minor relief of a few days’ stuppage of production in Whit-week 
is being anticipated with a sense of grati‘ication. In many districts, by 
concerted or individual action, the usual play on Whit-Monday and 
Whit-Tuesday will be extended to the entire week. The mischief, how- 
ever, appears to be tuo deep-roote! to be permanently repaired by 80 
inadequate a remedy. Everywhere we hear of warehouses overloaded, 
and stories are current enough, with names and figures precisely given, 
| of the enormous quantities of cloth which have been stored in extem- 
porised accommodation, and the fabulous sums which tne wealthier 
commission agents have advanced to manufacturers on goods. The 
cellarage of the Free-trace Hall has been hired, anc to a great extent is 
already occupied, by one large firm, and another has found accommoda- 
tion for its overflowing stock in a disused chapel. 

The grain trade is firm, at an advance of 1s to 2s per qr. 
for wheat, but business in English markets has not been 
reported very active this week. The speculation which has 
| taken place has rather originated in foreign centres, where 





| 
| 
| 


The markets for imported foreign | 
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| politica! hazards and a backward season have led to active 
| purchases of late,in which grain markets all over the world 
oe not been slow tosympathise. The wet weather this week 
has been welcomed by agriculturists after the long dry period 
'and east winds. American advices state that there is a 
very large amount of the grain of last year’s crop still re- 


|| maining in farmers’ hands, and the crop prospect is on the 


whole satisfactory. Spring grains have been got in well, and 
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May 26.—The sales to-day will probably amount to about 
7,000 bales, with a dull market. 
PRICES CURRENT. 








Good | ae . | Same Period 1875. 
Descriptions. Ord. Mid. Fair. . . Fine. — EE 
escriptions Fair. Mia. Fair. a 





. » have » : . ' a Vv ‘ d 

the winter crops have, for the most part, a very healthy eel i7}| 18) 19 | 21 | 88 | 18 | 19 | 93 
appearance. The late comparative prosperity of the Western | Piorida ditto .. a 16 | 16 | 17! 18§! 20 | 168) 17 | 20 
farmers, raises the expectation that a large: area will this year Upland Tad 43 ¢ Pe ote ao | 74 ae 
1] ' i rome MObie ....000.....00cceceee! oo see ove ovo I is) + on 
be sown than ever bi fore. a BP Orleans and Texas...... 4) 63 oe . coo ft «= Bxa; one ioe 
| The demand for wool is still kept down to the limit of bare | Pernambuco, <e. ...... gue, A ioe 63 7 wo | wee | lowe | 8 at 
| hand-to-mouth necessities. Fears, or professed fears, as to ae es e 53 ma ae Pt ma)... 
o ~ °, . a, , o ses eee eee s i ou ee ue 
| the course of foreign politics, help to repress speculation, | Maceio..........0...000 | ee a 6; Boe | oe | oe | BR... 

j . ; . . 3 7 1 | 25 7 : | 1 
| while the actual rate of consumption is very generally reduced SER weeonrersewer 41a 7 of ma ual 7 . sot 
by the tendency amongst spinners to work short time pending alee, Greek, &c. | ses = 5} 5] 6: | ee 6} ; 
| a revival of business in the manufacturing districts. At the Fifi Sen Toland weceew.| om i} | 124 i’ ri | 16 | a 7 a 
Liverpool East India wool sales a decline from March sales’! wetinaian "| “Ga BRR SE7 (_~ 2 ; at 
| rates is quoted of about 10 per cent. on middle and common , LaGuayran ............) .. 5} 6 6k | GE | EC 7 
classes Peruvian Sea Island... 8 10} , 12 123 13% | ose 103 | 133 {| 15) 
— : se AGM .e......1000....0...| o- | ooo | Sl SL SE] 6 6s) 7 
The iron trade remains dull, prices tend to fall and business | Surat—Hingunghét...) ... | .« 4a 6 OAS 5 oes bt}. 
to diminish. The general state of the industry is very much | ee ny ee | a ‘ “|; “| ~ 7 i 
° ° ° : TOACD ..,...occcscesscoee oe eee eee oe eee eee eee 
what is reported from Lancashire, where it was anticipated ia | “Sp “Se, 4B) dhl “Bel . 
that the spring and early. summer shipments would have found | omrawattee......... SEE, EAR] ME | | BRL 
employment for the rolling mills; but these anticipations are | COmptall w--v----- vee =| 2 ii 4) | BE iS 
found to bave not been realised, as the orders received from | Bengal...) eee . 4h] 43 | oe BE oe 
abroad have been very much lighter than in former years. oan arerneesssonn “” - m Sy] Tw | ft | oe 
. . _ 2 - . . ° adras— 1 innev ove ° ‘ eee see eee ry 
The majority of forges are running short time, and there is a | “Westen | + Ug] | 7 ab 


| 
| 


| 


| | 


very keen competition to secure orders. 


EXTRACTS FROM TRADE CIRCULARS. 
(From Messrs W. Nicoland Co.’s Weekly Overland Circular, 


dated Bombay, April 29.)—Cotton—Prices have steadily de- 


clined in all the grades, and, as the limited amount of buying 
going on does not nearly suffice to absorb supplies received 


|| daily hy rail and sea, it seems almost certain that, failing some 


immediate recovery at home, the pressure of increasing stocks 
| must induce a further dechne in our values. Sales for the 
week amount to 6,600 candies, chiefly Dhollerah descriptions ; 
| the prices of which are 5rs to 6rs cheaper than those current 
at the close of last week. The following are the figures for the 
week, viz. : 


| 1875 1876. 
bales. bales. 

Total clearances sinee January Ist... 675,928 415,024 
Receipts during week es Be 58.504 50.354 

| Export | ees sees «= 62,175 51,626 
Afloat in harbour .................0. sence «LOWES 91,270 
Estimated stook ............s000s0ceresoeee 57,123 123,981 


i 
| 
i 


| 
| 
i sprang up for shipment as on speculation. 


| 
| 
| 
| 


We append our quotations :—New (market value, per candy, 
784 lbs)—Oomrawuttee, G. F. ready, F. P., 167 rs; ditto 
F. G. F., do, 174 rs; Broach M. G., G. F. ready, H. P., 
82 rs; Bhownuggur F. G. F. ready H. P., 170 rs; Dhollerah 
G F., do, do, 163 rs. : 

(From Messrs Schmidt, Son and Co.’s Sugar Report, dated 
Havana, May 6.)—-The sugar market ruied steady up to 
about the middle of the past month, when, owing to encourag- 
ing advices from the United States, a very active demand 
The stock here 


amounts to 267,258 boxes 30,759 hhds and 152,57 
bags, against 350,738 boxes and 23,541 hhds at same 


period 1875. Considerable activity has also been prevail 
ing in our outport markets at constantly advancing prices. 
| The crop is now nearly finished, and as the deficiency is gene- 

rally estimated to reach from 15 to 20 per cent., planters ure 
| very unwilling sellers, and a great many of them continue to 
| keep entirely aloof. 





THE COTTON TRADE. 





LIVERPOOL.—Mar 25. 

Cotton has been in limited demand this week, and, with 
| continued pressure to sell, quotations generally are reduced. 
For Sea Island there has been a fair inquiry, which has been 
| freely met, and quotations are reduced about 3d per Ib. 

American has been in very moderate demand and irregular in 
| price, the general decline being $d per lb from last week’s 
| quotations. In Brazilian only a small business is doing, and 
| quotations are fully {d per lb lower. Egyptian continues 

very dull of sale, and quotations are further reduced }d per 

lb. West Indian, Peruvian, and African are still neglected, 
without quotable change in values. In East Indian the busi- 
, hess continues moderate, and quotations generally show a 

further decline of sd to bd per Ib, 


In “futures” the transactions are still limited, and prices 


are about {din American, and ~:d i i 
, ! . sd in East India ‘low 
those of last Thursday. . . re 





| are on speculation, and 5,2] 
| warded is 7,100 bales, 
_ Maccio, 1,640 Eg 
takings of the trade 43,140 bales. 


et 
_— 





The sales of the week amount to 43,510 bales, of which 2,260 
10 declared for export; the for- 
L of which 4,590 are American, 40 
tian, and 830 bales Surat, which makes the 





PRICES CURRENT.—May 28, 1874. 


Good | 
|Good. Fine. 


Same Period 1873, 





we Mid. | Fair. | Good, 





| a | | | |e | | 
per )iper lb per lb per lbjper Ib per lb per Ib per 1: |per Ib 
d {| d d d d d d d d 























Sea Island ..... srasecuses 16 19 | 22 | 24 | 2 38 18 21 | 30 
Florida ditto .........00 | 15 17 | 1s 19 | 2 24 16 | 19 | 22 
Upland.....cccccoccceceesess} 6) 8} eve coe | eee ove 8i coo | om 
Bebe sccaceccosseseee — 8} one one one ove 8; coo | eee 
Orleans and Texas...... 63 oe eee | ane oe Di owe, one 
Pernambuco, ec, ..... ove | 83; 83 oon | 9% 10} 
aa alms iene . Si 83 one eee wie lk oD ae 
Bahia, Aracaju, &, ... ose ° 7} 8} oak —_ i 7. os 
PERO pce cccccorsesconssees ese ese 8} 5} ove one ee 9g See 
Maranham ........ eeniele | aes 8} 9} 10_ 10} - | 10 | 10} 
eT ae 5} 6} 8}; 9 10} 14 7 | 98) 12 
Smyrna, Greek, Kc, .... aoe on 7 | 7 TH | ove 5} 7) 
Fiji Sea Island ......++. 10 } Ww 12 14 16 19 » ei 
Tahita GittO ....00.e0-0. oa 134 | 14 16 | 16} | eee mina ts 
West Indian ............ 6} 7: | 8} $3; 9 | 9} 7i | 88) 9 
La Gaayran .......0.... 5 63 | 7} 8 | 8k 8} 74 8 = 9k 
Peruvian Sea Island... 10 | 12¢| 14 | 18 | 15$) 16 7 | 2 
iA ade ia 63 | 63; 6§| 73] St | 6bl 7) 8 
Surat—Hingunghat.... ... oe | 6h , YU) ove GF) cw 
Ginned Dharwar ... a. eo | 55 6s GE | ose ons 2 OR om 
EE. sionseniinnnniie vee | 6&§ 6} Gi | cos ale OT isi 
Dhollerah ............ | 4b) 48] 68) Gh] GE] o . 2 aT oe 
Oomrawuttee ......... | 4 43; 6 6} | GE) ccc . Ce oe 
Comptah 33 4 | 5% 6} 6} eee * | GE | cee 
Scinde...... ©02ecee| 000 re | 4} 5} 63 ove oe 43 ove 
Bengal ....00...s+ssssseeees oo | oe | Sp) 8 By | ave ° Q) 
ets — wo | At 5} BA | ce “a on) som 
Madras—Tinnevelly,..! wwe | o- | 53 6 oe | oe fh one CE | ne 
ee ons a SE} 6 | we |] ; #3 
imports, Expokis, CONSUMPTION, &C¢, 
1875. 1876. 
bales, bales. 
Imports from Jan. 1 to May 25 ....cccccscssaseeeess 1,757,192 1,752,758 
Exports from Jan. 1 te May 25... 0 153,875 129,694 
Breck, May 25 ......000...-++ jainism pence seoe «=: 987,790 1,041,560 
Consumption from Jan. 1to May 25 sesceesseeeeee 1,324,569 1,203,210 





The above figures show :— 
A Decrease of import compared with the same date last year of.........bales 6,430 





A decrease of quantity taken for Consumption Of ....cercocrrcecceccoreeeceorceraceee 121,350 | 
A decrease of actual exports Of ...0. sco.cccccossssescoscesseesencsssconsssnsseqessecsesesces — 2H160| 


SOMITE cnuniianimnimunnnnmnimmumnmmmmamean an 

In speculation there is a decrease of 92,530 bales. The | 
imports this week have amounted to 93,129 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 121,000 bales, against | 
154,000 dalesat the corresponding period lastyear, The actual 
exports have been 9,551 bales this week. 


LONDON.—May 25. 
Annexed is a portion of the circular issued this woek by the 
London Cottou Brokers’ Association :— 
Since last Thursday the market has continued to decline, | 
and the moderate sales on spot and to arrive showa reduction 
m prices of about $d per lb. - 
Lupor?s and DELIVERIES trom Jan. 1 to May 25, with Stocks at May 25. 























| | | 
Surat | Benga! | China 
| “and | Madras — & Ran-| and —— | Total. 
| Scinde. | Vey: | goon. | Japan. 
__ Oooo | —| er 
| bales. | bales. | bales. bales. | bales. | bales. —. 
1876| 14,386 | 68,608 | 13,420} 9,719 Be 2,663 | 108, 
IMPORTS oseseveee 4 1875/ 3,566 | 34,140 | 54,620) 26,222 a 6,338 123,886 
_ ANB 74) 4553 | 47,262 | 36,711 | 2482 | ane 7,786 | 98,783 
176) 12,345 { 68,275 | 16,160 | 6,573 |. | 2199 | 105,558 
DELIVERIES ...21875| 4,516 | 53,244 | 36,345 | 18.777 | .. | 6,281 {219.1 
panels 1874| 3:218 | 52.070 | 36.856 | 47,685 | ... | 9,506 140,233 
1876, 3,308 | $2,382 | 10572 11,477 |. 1,808 | 69,545 
Srocx, May 2541875, 3.180 | 27,053 | 44876, 30.372) w+ 902 | 106,388 
1874 4,634 | 39,297 | 40,059 | 47,028 | w+ 3,658 | 134,67 
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Corron AFLoat to Evrurg on May 26. - 
——=— en —Y <________ | MARKBT3 IN THE MANUFACTURING DISTRIC!>. 
| London Liver- a Foreign Total, | Total, manatees 
POOL, = orders, Ports. 1876. | 1676. Pm oye May 25.—The market continues der ressed, 
\- without the slightest signs of improvement from any quarter 
bales. | bales. bales. bales. baies.| bales. y qui . 
i ee 1,875 | 63,320 .. | 70,474 135,669 | 284,761 Stocks are more pressed for sale, but few orders have been | 
ersaehed coacne ae ae 3s - snl cee | anne given out, the aggregate transactions of the week havin 
Madr ssa icrimenimeererene| OO | 820°) Ness | “esos | 28ain fallen greatly below the production. The India and 
icin: Sat = | 2750, 11,388 | China advices are still anfavourable, and merchants confine 
RArmZOoD ..cccccceseccsccsscsccceces o* $90 eee 550 wee } oI — their operations within the narrowest limits. Owing to the 
| China senpenntunenceoaneenimmenenenanen| eee ove see ia “ political condition of Turkey, there is also little doing with 
OT ee ne Lr 650 73,683 153,341 the Levant. For home-trade purposes, the inquiry keeps i] 
1875 -sersesereeerserserrnrrnrenenevennss| $8,293 | 145,791 __2,060 | 148,126 __---_ 384270 | small, and in anticipation of a further decline in prices, buyers |! 


PRESENT QUOTATIONS. merely purchase from hand-to-mouth. The short time move- | 
oe : ment is daily gaining strength, and during the whole of the || 


Ora. | Mid.| Fairto | Good to Prices of Fait W hitsun week it is expected there will be a total cessation of 
Description : same|time ; 
pion. to Mid. | Fair. \Good Pair) Fime. | 375°) 1974 work throughout the manufacturing districts. 
| 


1 The market 
to-day has been extremely dull, with quotations ruling in- 


























| 

| 

} 

variably in favour of buyers. | 
} 



























per Jb {per Ib} per tb | per tb per Ib per Ib 
qd dja@ja djd aida yd 
Surat—Sawginmed Dharwar... ... @.. | 3% 4@4} 4)@... bt | 5 COMPARATIVE STATEMENT OF THE COTTON TRADE. 
| Breach scvccsessssssssessssseseees | ™ al Z| i By we | BE 5 ; 
+ Dhollerah ....00. 3 :) & 44 4) 5k Cw | OS ; = ad 1] 
| iaemeniian s } 33 3: 4 4} % 4h = 5h | 6 2 Price, Corresponding week in | 
Mangarole | 3 33\ 4 , 4h 4 =) 5 haw Corrow. May 26, ars 
A0Oeee Seeeeretereeeeres | oO } ao BS is | 8 5 ” - =o > 

[| Compt sssesesesssesenseeers | oe Bh BE $i 4h 4k. | ae | OR 1876. 1875.) 1874.) 1873.) 1872.) 1871. || 
i Ti \ . | 5 5 1 ! |} 5h — sey —— 

1 | we a se (se - 3 43 oF ~ | & Se : sd adsdisdaeadsa 

| wen a? eneerenscceseccceneceece | vee eee | SG | a ai +3 = | Bi Upland, middling ......cccccscsssscsses- per lb 0 64 0 S$ 0 8}... e wee 

| + - eeccsccvcccccscccceccess | coe ve = ‘ 5 53 . BA | 6 Ditto, Mid. fAiF..ccccccscccccccce-ccccvssccosces)' ( 7Ti O 8}.0 82 .. es ua | 

* ae arnalenge or eenaggy eee rt | 4 4 a <r" 5 Pormambuco, fair .cccecceccocccsccocvccsccevcesses|s O 64 O89 0894 0 9101213'0 7% 

1, . Coimbatore, Salem, &....... jee ose 4 45 5 a - | 5s Ditto, 200d fair.......cc.ccccccccsscsccecesseress O F O8%; O 81 O 92 0114 0 7% |) 
\ Son A seeesceeteceeeesneees | see eee a | 34 * a eco a a No. 40 MuLE Twist, fair, 2nd quality age 11} i812 1 4) 1 0} | 
— st teeeeneneenereeeeseeonen ne | see eee st | st 4+ > eee 4 an No. 30 Water Twist, ditto aed i103 106 11,3 2'% 41 of 
a sescseesesnensnsenerssersns | eee vee | SR | — “ tn 1a ‘ 26-in, 66 reed, Printer, 29 yds, 4!bs20zs 46 5 455 465 6 6 1h 49 | 
a a emmarnny ae me | ae Sa ee te 27-in, 72 reed, ditto, Bibs2ozs 5 3 6 7} 6 7) 6 9/7 6 0 | 
| razi scececeaseee seeescoceeocasecenes | see see 43 6 ‘ coe eee 4 ; 39-in, 60 reed, Gold End Shirtings, 373 
| African ...-ser-rere0-s Jo oe | Ho 6 7 | le CS Sant, 0 Bit DORE cee 8 3 9910 010 1)10) 9 8 | 

|| Australian and Fiji.... toe. “en 45 é 5 53 6} 73 7% 40 in. 66 reed. ditto, ditto, SibslZ0zs 9 3 10 9 11 O11 Wil lo;io 3 | 

Sea Island kinds .... 1 7% © 110 |B 18 1 18 | 10 12 reg ededeas liryc “iy agence Ge 7 cae oe eae tn “ 
il Tahiti 6 9 |12 P 4 «15 12 12 40in,72 reed, ditto, ditto, 9lbs 5 ozs 10 9 12 0-12 O 12 3 i2 logil 4 
{| Faith --crorcvcrernecsorecrsccnvcvsrere |---| 98 1S 1S 9-in, 44,reed, Red End Long Cloth, 38 
> 5 > S . yy @ Ih = 7} 7 ) ¢ R 23 
|; Sales to arrive, &c., about 2,500 bales, viz., Tinnevelly, at 5d, | -—* PAB. 9 IB... -roerererereeeereeeeee woes 7 3 8 7h 8 73 8105 9 618 O 
° air . gg . « L ae } \ . . . . i} 
: May to July, for good fair ; Westerns, at 44d, June July, for BRADFORD.—The wool market is, if anything, quieter, the 
| good fair; Oomrawattee, at 43d, May-June, Cape, for good | general tendency being still in the direction of a more re- | 
ra a stricted business and easier prices. There is a want of confi- |) 
_ June to October, for middling, I. m. c. dence in present rates. Most spinners are making efforts to 
or eee reduce production to the utmost. The piece market is stag- 
COTTON STATISTICS ACT, 1868. nant. A moderate business is doing for home, France, and 
The following is the official return of the quantities of 


the continent; but for other quarters the demand is exceed- || 
cotton imported and exported at the various ports of the | ingly meagre. 
United Kingdom during the week ended May 25, 1876 :— 
Imports. Exports. 

bales. bales. 

DaMOTAOOR  cesiedscscsccscscscorscctccccnscnvccrvence GENET ccccecvessss 6188 
Braziliam...cec...coc...cvecescocceescecesccecess — 
Bast Indian § ..ccceccessesecece 
Egyptian....... pins naanens nies 
Miscellaneou;.....cccccccres see 


LEEDs.—Owing to a fall of rain a better tone prevailed, and 
an improvement rather than a further stagnation in the woollen | 
trade is anticipated. Makers of worsted coatings were beset || 
with inquiries after further supplies. Seasonable fancy coat- 
ings are ina much worse position. All classes of consumers |! 
are over-stocked. The shipping houses keep lamentably quiet. 
Wool is slow of sale, but quite firm in price. 


sadeawnbnesle 1,471 








Total ..iccoccc....0s-sccccceesssecesee BEB... eee ecocse 12,921 
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Be.rast.—Lifelessness still pervades all departments of | 
trade, and no improvement can be reported. There was rather 
more firmness in the yarn market last week, chiefly owing to 
unfavourable reports regarding the home and foreign flax 


NEW YORn. 
The annexed is from Messrs Neill Brothers and Coe.’s Cotton 
Circular, dated May 25 :— 


fair, f.f.c. For forward delivery, American, at 5{d to 6$d, 
| 


To-day. Last week, 1874-5. 1873-1. | crops ou account of the long-continued dry weather and |) 
| cciaitiniashin Matic a . a i -_, a ‘son northerly winds; but the rain fortunately came in time to save | 
| Atlantic ports cccecsccvece L000 .. 1000 .. 1,200 .. 3,000 | the flax from serious injury. Demand for yarns continues | 
— ae See ——— | very small, and stocks in the hands of spinners are in- | 
| FORA scccccnsecseresscconenee on ” ek aul i Pos en ee | creasing. Production at the ordinary rate of the last few | 

7 days—At Gulf ports. cc... 11,000 oe 10,009 14 600 .. 12,00 | weeks is still kept up, but short time will probably be forced 
ene mene S000 we 12,000 we 10,00) 11,0) | On the trade if a favourable change should not very soon set in. 
Total.cccccccocccsessseesceeeee 19,000 «. «23,00. §= 16,500... ~=—- 23,00 | Prices continue tolerably steady, but some transactions have 
cieaidees 


| Total since Sept. 1—Gulf ports 2,204,009 


Atlantic Perts ccocccececreresrsceee 1,800,000 ae woe 1,753,309 26 1,949,000 warehouses show some increase on the week. 





| 
aaa ——— | been effected below current rates. Stocks of linens in the 
coe 1,83],300 ... 1,815,000 | 


All POrts woc.rsecccrceceree-ee 4,004,000 


. 2.335,609 ... 3,564,000 





eco eee IRON AND COAL TRADES. 


—s 
oon 
—— 
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eee 











Received subsequently at ports eve ove ' 
Corresponding week previously eee eee eee ove die - a 
alas ere aoneegeenene “ ras affair: os ance : Mi lesborous: on Tuesday 
Sh il scene ; sas 3,833,000 wo 4,171,000 | There was a fair attend anc eat Middlesborough on Tuesday, 
-——_ | but the general condition of trade has not improved, judging 
| Exrorts, 7 days—To G. Britain. 28,000 ... 24,000 ... 38,000 .. 19,000 | from the reports of the different iron producers. Makers 
FYAnce ...ccecerssecsecseseereceeenes | 


Other foreign ports cccccsscceef «121000 we 4,008... © 4,000 © 4,000 have been less inclined to give way to the lower rates offered 
by merchants, as they believe that they will be able, if furnaces 
are blown out, of which there is every probability, to maintain 
something like the current rates. Prices vary a good deal. 
The finished iron trade shows very little change. 

In Lancashire, there is still no improvement to notice in the 











Te uti BD 23,000 ... 42,00 ... 23,000 





Total since Sept. 1 .......cc000-0. 2,918,000 ... ces «- 2,428,000 ... 2,638,000 
Sterling exchange at New York (commercial), 4.85 dols. Geld at New York, 112). 
Foture Devivery at New Yore—MIvDLIne. 

May. June. July. Aug. Sept. Oct. Nov. Dec, Jan. 


” c c c c € c c c c coal trade of the district. Depression continues to prevail 

WRG ccccecsccrecsse UME occ TLE «.. 104%... 119%... 11%... 1... 134... 14... ss : rade of ig district. ; nere are still 

Previous week ...... 12} ve 13 w Waib 12 hoe 12E 2 12h 7 19h Le} Zl 2% | throughout the iron trade of this district, and there are still no 

Same time 18765....00 157 ... 16§ «2. 16 ee 16h ... 16 one DBR one L5G oe Lies 15H signs ot any early improvement. Prices have « ontinued to | 
PRICES—MIDDLING. 


} we -} : , . ‘ - — -_ 
é recede without bringing forward any new business of impor- 
To-day. Previous week. oe y 


e tance. Certain favoured firms who have all along been fairly | 
rahe apap ne 113 employed, are now beginning to feel the prevailing depression, 
Galvest0t.ccocc.sescrscesescscscrecorecnsscsovensscscnscesseonecee VIE — ceccorms 114 and it is a long time -e the ir trade of tk istrict was | 
ee ee elit leaps a oo ae ee ee eae One 
I ia ecinaecetineiatmiaiatil tinted Nisin ce. “nnn Oe | in so bad a condition as at present. 

SP EME cintcenenassnmsrsmnctnncoctetnetcbesadictemmenunets ll? coveverse | 32} 


Prices to Liverpool, per sailing vessel, cest, freight, insurance, and six per cest. 


At Wolverhampton, on Wednesday, the quotations were :-— 
-——To-day——._ Previous week. ——Freight — 


Cinder pigs, 50s, mmimum, to 55s; Derbyshire pigs, 63s t 





LO 
oe _ Mid. Sail. Steamer. | 703; all-mine pigs firm, at “53; Barrow hematites, 77s 6d sea, 
New Orleans vec.ccrsoeee S25  coesee CF — eevee 63 en rf atten i | Sees weight. | Finished ir ee in ~ better empl yyment. | 
Galveston elie ate ani a sina Gis suas 61 oe Re Scams ia The common irun down 5s, bars having been sold aut w/. The 

Charleston eres Oh ak ek A xf — | Warwickshire miners having consented to work twenty 
New York (steamer)... 5]5 200... 635 ceseee ) aa a re 3 | minutes more per day, work was resumed. 
Sa ntpetenteeenceneeeenaeeceneneey Clas rn ae = 
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ee eat At Birmingham on Thursday, there was a good attendance oe a oO eecumnianials s on 
ee C » given out rather more freely than | ¥#*4t—English, white, new... & @ es — 
Lia tS on ’Change, and orders were given - — red, New... 422 4 Scotch, Hopetown and potato ... @ 
broke has been the case for some wecks. Trade shows some further a ee — Ancusand Sandy ..... 
. Mg improvement, although not to any great extent. The iron aotindidnacal enue a 8) ae eens ee 
oP: workers have been doing wore this week, the employers anti- ee dcr woe eee |) =o White, feed...per304]b ... 
* FPt 3 = | cipating a better demand fur the manufactured article. Prices Keenigcierg & Dantzig ..+..-+ e ss m2 Bleck, = anal sesessess ae _ 
fae? | in respect of finished iron show no alteration from last week’s | Rostock. Wiamar, Kes... ~  wol Seeiiceeeeae ee Mani 
Te Pp list. Pigs are firm, and quotations vary from 3/ 15s to 41 10s. | Dani-nand Holstein, New cn sve Finland ssessescecsnsssveeseees a. 
etest ce s St Petrsbrg,Sxonska..pr496lb 46 = 47 Archangel, St Petersburg...... ... ||. 
7% 3 ; : Common ditto ......0000 ssecesesee OD 43 Riga ..0.-+ serene ee linduieeanaein “18 2273 
Flare. s > = Kubanka ....ccccerees sovceseoes a Dutch aud Hanoverian, &e.... 25 
bs. ot Se L O N po N M A R k E T 8 ° | Mariano,oli and Berdianski... 44 ... | TARES— ; a | 
| tae» |< BRD wenn one wamnens a . 33 49 English, winter, new ...per qr .., : 
' “? asi aes | Taganrog ..... raccvoveconsocoes eccee eee . Scotch, large eorereseee ese ; 
Re STATE OF THE CORN TRADE FOR THE WEEE San Fra “cisco, Chilian, &c.... 44 61 Fureian. large ee 7 
jc pt “ - New Zealand «nd Australian. 62 53 Linskep Cakts— P 
3 MaRK LANE, FriIpDAY EVENING. | AMEerican, WINKEL ccoccccccccesee »-: one — ee seiibiininil per ton £ 13 an 
i i ; : — SPTING seeceseeee soose 43 48 TOPEIZT cecsseceeesees erccececoeee eee JLB 12 
ji | The weather in the early part of the week continued cold | Bartey—rnglis, malting,new 34 46 | InpiaN Conn— = 
4 G73 and dry, but there has since been a favourable change, with a Scotch, ~~ daeappamadera eee ae “ae ae 9 - » ike ee | 
;5 f a ~ ° . — iQ ccccccccescccocces vee eee _ 5 at uxec 37 
Teal pretty general fall of rain throughout the country during the Danish, melting .....cccc <- | Galets, Odessa, and Ibralle, ‘ 
b pede | Jast two or three days. The crops have been benefitted, but a French do - as sl 37 | eles sees ettesesneeenens weeee oe } 
fcr Pes | warmer temperature is much wanted. The upward ovement “—* ne pata et eer gag 7 "a 
pe ay oe | in prices, noticed at the close of last week, was followed by a Danube & Odessa, ke..pr 4001b 24/6 25 | town-imade, delivered to the 
i te | rather active demand, and farther advance in some cases. f Egy pt any _ ececcececee eosesence + ses see 2 baker eencsecsoneses per 2380 lb 47 ot 
: $2) | mm. oes heat f . erowers. whilet chowine | SHANS—EENQMSN ....ccccceesseeeeees BS o | own-made, households and | 
fie. | The deliveries of wheat from home growers, whust showing an Dutch, Hanover, and seconds, delivered to the 
i ; i! | increase on those of the preceding week, are still very mode- “ hr oegenery a el 480 Ib i ae stesso esaonnananawennsene oe \ | 
Fg Sea ee ti att: os ee eS T a gyptian and Sicilian ......... 33 | OURGEY MALKS.cccccrccvcossesscess see 
se | rate, and the imports of fore ign have further fallen off. Under | Peas—English,whiteboilrs,new ... ve | HUMQATIAN .sssecsessccessseesseee mn ~ 
; yi these circumstances, and with some fresh purcaases on conti- English, grey,dun, and maple, IUER -nensssccasuiecincmaass 36 45 i 
fc 4s | nental account, prices at the opening again rose Is to 2s per Reheat ag egg nnoneonenenee cee net — a ens ¥ | 
ti see | qr in the leading markets uf the kingdom. Since the change | Foreign, white boilers, new... 38 39 Do, sup nithV:. | 
i} 3, 3¢ | in the weather the tone hay become more subdued, but with —- See Old seeeeees eee nee aes De, COMMON £0 [11Csreeereeare -20 28! 
Tis .<.! . 7° : —hLig 1 eeceeerececeses per oo eee , heated ar UUP cesseece see eee 
i¢ 3 “ey only moderate supplies offering, the advance is upheld, and at eden. a8... per M20 moo -7 
heer? | Mark lane to-day even slightly better prices were obtained ! Oars—Englsh, Poland & potato 23,5... | Scotch, f10€ sees perton £ .. as | 
par ae | in some instances for suitable parcels of foreign. Arrivals | — whiteand black... ... | — FOUN srererssereeerersoere & vor one | 
} i< ah: e from abroad having been to some extent delayed by a ae Seuinase. ane Weex. - - 
: . . . reat, oariey, dail, Vat i e ° 
Ti Ve | contrary winds, there is an accumulation of supplies =. ‘oe. aa om — =. 2 
iE aes | overdue, which would come speedily to hand with a change a & Scotch 1220 ...  .. .. 1530 Gace ee ee | 
ts ° ° ° ° ° ms | 
ceEe | of wind; and this tends to check inquiry, especially for coast | 8 errr es ee ee ee ee 
eit | eargoes. The sales have, however, exhibited firm prices, FOreigt seeeessveree SOLO 2. L910 ve nee nee 20240, 7229 ee 4 sgt oe | 
Bete. | business having been done on arrival—American mixed at = a = 
ar 1) 47 ali 18s 1hd 1 floati for th 
‘ ; =f yrs . ‘ d « © Q > % Ty ' "NY : . 
. 47s, and Australian at 48s 1}d, usual floating terms for the |QQLONIAL AND FOREIGN PRODUCE MARKETS. 
: United Kingdom. Also in Australian mixed at 46s 6d down 7 . Tr —. weer 
7 = ; _ ; : am TRANSACTIONS OF THE WEEK. 
fred to 43s, according to quality; in fine Danubian at 38s for the : re 
: : > . For Report oF THIS Day's MARKETS sEE PosrcnirT. 1] 
pgian sé continent. Wheat on passage or for shipment have brought ial ieciieiek Minis Miicitecate: Mdina H 
' hy rather better prices. Calcutta, No. 1 club, 46s 3d; No. 2, e T een y @ 1 _ fe ee eee 1 
> ’ ’ o ‘ . SUG: _ ark é ie é SATYOoes ar j 
1 Peeegl | 42s 6d and 41s 6d; hard red, 40s 6d; soft red, 39s 6d; and aah i rin st 0 a a avatars af — ee = 
: i coe Gate a P. “2 ° e . rrlor ‘father lower rates have ‘en uccepted, Sale 
fia? ; Saida, 35s 74d for the United Kingdom; Californian, 51s and pi Pe ee . + Pate ; ae ne 
ibis ‘| ‘150s 6d for 500lbe: Australis 50a 6d: Chili 47s - 1 | the spout have been very suiuiil, viz. 137 casks West India to } 
ibe ; | ows ME VUVINS ; AUSTANAD, OVS UG; an, 448; and | vestercay. Low qualities now attract less atiemtion, aud prices are | 
12 atu t wixed American, 45s tale quale, per 4801b to the continent. 
“Sta: There is very little movement in the flour trade; but with | soon expected account for this change in the posttion of the market. 





| 
_ wheat dearer, there is less desire to sell at previous rates. Sales | Some business has been done in French while beet erystals at 263 6d | 
are, however, extremely difficult to effect at any higher prices. | perewt. Te increase iu the stock of sugar, as compared with last || 
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With vegetation at length assisted by the frequent showers, | year, now amounts to only 13,000 tons, aud this chieily arises from the 
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nominally unchanged. The quietude of retined and the heavy arrivals | 
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| | there has been a disinclination to purchase feeding stuffs, more | rather large supply in the Clyde. | 
| largely than passing wants compel, but owing principally to | luroxts ana Dexivxuius of SuGar into Loxpox to May 20, with Srocgs on band, | 
very moderate supplies, quotations have c mtinued to rule RONG screvesccevessd tons 87600 a 63350 a e610 oe 7400 

firm. Barley on the spot, as well us off coast, has realised about Delivery .........00ccessosee 93700 .. 1WiK00 ... 86509 ... 77500 

late rates. Prime stout qualities are every where well held, and Stock sssveecnasensanenane Scosens 65200... «63500... = GEw, GAN 
still tend upwards. Beans have continued to sell ratherfreely; in Porto Rico,—458 casks 125 barrels by auction went at rather easier || 
several instances 1s per qr advance on the week has been ob- | "tes: retining sorts, 18s to 19s Gd; yellow, 20s to 21s. | 
tained. There has been some business in Saida beans for Cargoes.—Four of West India for the United Kingdom, viz. one St | 
shipment at 33s 6d to 34s per 480 tbs tale quale, usual floating | Lucie, at i8s; three of Trinidad, at 18s 6d to 183 9d; one Cuba, at | 
terms for the United Kingdom. Peas having come in scantily 193 6d for refining, with some grainy in boxes, at Zils ; one Porto, at 
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: the market has ruled firm, with a steady sale. At Mark lane | 7% 134 ; one of the latter, at 20s 6d for the continent. i| 
: maize kas at once supported late value, but with only a Resined.—The market has been quiet. Pieces are rather cheaper. | 
B limited sale, and in some of the provincial markets has | ©'¥¢¢ crushed quiet. 6,470 Dutch loaves, by auction, sold ou lower | 
oa slightly declined. 27s is the price generally required for terms--from 26s 6d to 26s 9d per ewt. \ 
cei | flat maize on the spot, and 28s off coast. Ou passage, MoassEs.—300 puncheons S$: Lucia and Trinidad have sold at 10s 6d \ 
rt jand for shipment, business has been done in Ameri- per ows. . | 
¥¢ | cam mixed at 263 6d and 26s 3d, in Danubian at Corrke.—A further advance of about 1s was paid for plantation || 
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27s Idd per 480 lbs, Galatz at 28s 3d, and New Odessa at | Ceylon on Tuesday, which has since been lost, excepting for tine colery || 
, -/8 6d per 492 lbs, United Kingdom terms. The quantity of coffee. East India descriptions are less firm than last week, there 


. ° Ing { arge stoek irs . : 7 2} ‘ofee is li, 
} maize on passage has furthe r s¢ nsibly increased, and Low — A — , saps vo "agai ae Od one | ar — he + 3 
7 ou - ey. : 8 Nally the low an ale sorts, 44? casks ‘ yarrels J¥S4 bags |} 
amounts to some 700,000 grs. Oats in the early par he i ‘ hoe ’ : <a eee 
, i y part of the plantation Ceylon cold as follows: grey and pale, low to middling, | 
Y78 to 100s 6d; low middling to middling colory, 10Us to 1C3s 64 ; good || 
middling to tine, 104s to 113s; a few lois up to 117s; small berry in 


| week arrived very slowly, and as supplies worked down prices 
hardened. During the last two days some arrivals have taken 
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place, and the market finishes up with a somewhat better | proportion. 577 bags native sold chiefly at 8Us to 80s 6d for very supe- || 

" assortment, and steady trade at former rates. rior qnality ; one lot fine beld, at ¥2s. 2.33y cases 3,863 bags Kast j 
i} were Coorg and ‘el age low to middling colory, 97s to 103s ; good || 
Pee cient ; middling to fine bold, 103s 6d to Ll2s 6d; small in proportion, || 
GEST, PRICES CURRENT OF CORN, &c. Naidoobatum, 99s 6d to 1023 6d; bold, 104s to Lllls; ae berry | 
zee BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGOES. 953 6d to Y7s Gd. Fine Neilgherry, 110s to i16-, Mysore, medium to || 

re COST, FREIGNE, auD InsuRANcE. fine bold, 1038 6d to 113s. Several parcels were taken in. 517 | 

* | Wugat—Sea of Azoft, Berdnsk., s 8 | BakLeyY (continued)— 8 8 packages Mocha partly sold: good qualities, 108s to 1088 6d; || 

: E: earns accent 492 1b 45@ 48 Danube & Odesea...per 4921) 24 @ 25 | 1OW mixed and badly garbled, 925 to ‘5s. 1,584 bags siagapore \| 
# ae a anon - os ee wrccececescoeoseoscsceses co eos were withdrawn; 1,058 bags Manila chiefly sold at 7s to 798 | 
ioe | Senet kd Gian 0s |e ne” * | for pale to good greenish Indan, 540 bags Java part sold at 79s 6d \| 
¢ | - pene Se a se nen aa Egyptn,, Sicilian, &c..pr 480 Ib ... .. | to 763. 19 casks 53 barrels 237 bags Jamaica chiefly found buyers: }| 
ar St mente rn lame pitts low mixed to good ordinary, 71s to 74s; tine ordinary,75s Gd to 82s ; fine | 

| alate Guirke cc we | InDLaw Coms—Per 490 aoa iy” —“™ *| fine ordinary to rwiddling, 89s to 102s, 4,382 bags foreign partly found |} 

i= Prancioee Gates eer a Galatz, Odessa, and Ubrwila ia ily oe —— 7 ; —. very pale, 55s 5 G uatiniala, s2s to 6s; damage 

4.merican red winter.pr4solb _ - ginsienn, emee ent white... 27/6 <8 eee bs. The later chietiy withdrawn. aa jt 

Eevpur, "Pring +90 lb 41 47 | Rre—Black Sea, he.peraa0lb rete age ge 
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|| Baxust— teeeeesenees on: . one —, ‘ a imports hatieinieensitthonan oo-estONS 25200 ... i6i40 ... 25410 ... 22400 | 
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Cocoa.—Supplies have been rather limited. The bulk of 569 bags 
Trinidad by auction sold at about last week’s rates, on the average, 
from 65s to 72s for ordinary to middling, and 75s to 90s for good to 
fine, with a few superior at 108s. 277 bags other West India realised 
rather higher rates, chiefly St Lucia, at 51s 6d. A few lots Grenada 
sold at 58s 6d to 60s 6d, fine at 64s 6d to 703 6d. 210 bags foreign part 
sold at 57s 6d to 64s for Surinam. 

Tg,.—The market has been inactive by private contract, and the 
trade buy only to meet their requirements. 12,250 packages by 
auction went at about former rates excepting for some of the lower 
grades of Congou, which went rather in favour of the buyers: low to 
good common, &d to 94d. Most other Congous steady. Green teas 
rather lower. 3,094 packages Indian went steadily, and some of the 
good qualities were rather dearer. 

Rom.—A quiet tone pervades the market. Several sales are reported, 
including Demerara at 1s 8d to 1s 83d; fine, 1s 10d; Berbice, 1s 7d. 
About 400 casks Mauritius at 1s 4d to 1s 43d per proof gallon. 

Rice.—Prices generally are rather higher than on Friday last, and 
the market is firm. About 9,000 bags have sold on the spot. Ran- 
goon and “Sassein at 8s 6d; new Rangoon at 9s. 2,000 bags white 
Bengal at lls 3d to 11s 6d. A cargo of Rangoon, 560 tons at 8s 6d 
for the continent : two, consisting of about 3,300 tons, at 93 and 9s 3d 
Liverpool quay terms. 1,200 tons Siam arrived at 7s 3d per cwt, 
ex ship. 


ImPoRTs and DRiivertzs of Kick to May 2). with Stocks on hand. 
1476 1875 1874 1873 
IM DOFte 06 ceeseeesesseseeeerestoris 62300 ... 29100 ... 81960 .. 47550 
Doliverics,.......cc00 sescccccsecese 283 0 ... 42900 ... 59700».... 51720 
BOCK recseccsece-ccccecses soveseeree $1830 ... 38590 ... 73700 ... 27260 

SaGo.—34: bags sold at easier rates: small, 16s 6d to 17s: bold, 
17s to 18s. 50 boxes small were taken in, one lot selling at 19s 
per cwt. 

Saco Fitour.—314 bags Borneo sold at 12s to 12s 3d per ewt. 

Tapioca.—314 bags Penang part sold at 23d per lb for good. 

Brack Perrer.—The market is now quiet, with prices in favour of 
the buyers. Transactions by private contract are of limited extent. At 
yesterday’s public sales 1,885 bags Singapore were chiefly withdrawn 
at 4d for the sound portion, a few lots seliing at 3id; and first class 
sea-damaged realised 33d. Of 1,437 bags Penang a few lots brought 
3§d per lb for good. 

Wuite Perrer.—A few parcels have sold during the week on former 
terms, viz., 6§d to 7d for good to fine Singapore. Of 340 bags by 
auction a few lots sold at 63d per lb for good, rather dull. 

Oruer Spices.—22 cases brown Penang nutmegs brought rather higher 
prices : 116’s at 2s 7d; 60 to 75’s, 4s 64 to 3s 7d; 68's, 4s 1d. 19 bales 
Zanzibar cloves were taken in; also 3 boxes Amboyna, the latter at 
1s Gd per 1b. The market is dull. 1,186 packages Cochin ginger part 
sold at last week’s quotations: scraped, medium to fair, 68s to 72s ; 
bold, 75s to 91s; a few very fine, 5/13s to 5/ 14s; rough, ordinary to 
good bold, 52s to 58s; small at 48s to 105s; broken and ends, 46s to 
47s: pickings, cuttings, &c., 32s to 58s. 1 cask 445 barrels 91 bags 
Jamaica went rather higher: from 48s to 105s per ewt for ordinary to 
good bold. Prices of pimento are in favour of the buyers, but 1,220 
bags by auction chiefly sold at 53d to 3gd per Ib. 

SALTPETRE.—There have not been any sales reported during the 
greater part of the week, but the market is steady. 


























Imports and DELIVERIES of SaLtPeTRE to May 20, with Stocks on hand, 


1876 1875 i874 1873 
Imported ....cc.cccceeresmee ODS 2950 we 5650 we 3210 .. 4400 
Total delivered ....cccocsccsccece 4730 «2 5030 .. 3780 ... 4910 
BtOOk ...ccccccececscosesoce eecccvcecce 4250 ... 4060 ... 3400 ... 2950 


SHELLac.—At the public sales this week 560 chests only partly sold. 
Button, 4/ 15s to 6/ for dull to good bright. Other kinds were chiefly 
taken in. A few lots fine orange sold at 7/ 10s per cwt. 

SrickLac.—245 cases Siam were chiefly taken in at 67s to 70s; one 
lot sold at 65s per cwt. 

Lac Dre.—23 chests by auction sold, D T at 10d; L at 7d; and 
business done in B Merzapore at ild per lb. 

CocHINEAL.—Several sales have been made by private contract, and 
the supplies by auction on Wednesday were smaller than usual. Of 
477 bags Teneriffe, the bulk sold: silver, 1s 8d to 1s 9d; black, Is 8d 
tv 2s 2d per lb, the latter being rather dearer. 

OruEr DrysaLtery Goops —The markets have generally been quiet. 
Sales reported in block gambier at 23/ 5s. The sound portion of 2(1 
bales fine cubes by auction was taken in at 314 500 bags Bengal 
tarmeric sold at 23s 9d, two lots 23s, being lower. The sound portion 
of 679 boxes Pegue cutch was taken in at 26s ; sea-damaged sold at 253 
t> 253 6d. 17 bales Bengal safflower soli at 52s 6d to 77s 61 per cwt. 

Metats.—These markets have not recovered from the dulness so long 
prevailing, and transactions generally continue upon a moderate scale. 
Tin has maintained the advance last quoted; indeed, Straits sold at 
one time as high as 76/178. Yesterday the tone was quiet: Straits 
and Australian sold at 7&/. A good business done during the week. 

English firm : ingot, 82/. Scotch pig iron has not quite supported last 

week’s rates ; latest sales have been at 57s 10$< to 58s per ton, cash. 

Yesterday was observed as a holiday in Glasgow. The market for 

copper has been inactive ; present quotation of Chili bar, 78/ to 78/ 10s. 

Urmenita sold at the latter price : also Lota to arrive. Spelter quiet : 

Silesian quoted 23/ 10s to 24/. 120 tons sheet zing, rolled at the London 

mills, by auction, two-thirds soli at 28/ per ton. 

JutTk.—The market, although firm, has not been so active as reported 
last week, with transactions for arrival upon a very moderate scale. 
7,469 bales were offered by auction on Wednesday, of which about 2.000 
bales sold in the room at full rates, from 14/ to 19/ 15s per ton. Trade 
in Dundee has been steady. 

Hemp.—There will not be any public sales of Manila next week. By 
private contract a limited business has been done at rather lower rates. 
1:6 bales by auction withdrawn. 

LinsEepD.—A fair business has been done, but the market is now 
rather quiet. Calcutta, 45s to 45s 3d ex ship. To arrive: 45s 6d to 
46s per qr paid, according to date of shipment ; 3,000 tons via Cape sold 
to arrive in Hull at 46s 6d to 463 9d per qr. 
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O1Ls.—A farther decline Las been accepted for sperm, viz., 86/ to 872. 
Pale seal quoted 35/ per ton. Olive is in limited demand. Linseed 
oil has been steady, and prices rather firmer, viz., 22/ 5s to 22/ 10s on 
the spot, an¢ for early delivery : 22/ 10s to 22/ 15s last four months. 
Rape is again dearer. English refined quoted 34/ to 34/ 5s in all posi- 
tions to the end of the year. Refined, 36/; foreign, 37/. Cocoanut has 
not susported last week’s rates. Ceylon quoted 37/ to 37/ 10s ; Cochin, 


39/ 10s to 40/ 10s. Palm remains dull. Fine Lagos about 36/ 10s to 
37/ per ton 


SPIRIts TURPENTINE.— American 8 
228 3d to 22s 6d per ewt. 
Perroteum Om firm at 11d 


teady at 22s; last four months 


per gallon on the spot or for early deli- 
very ; last four months, 11d to 114d per gallon. 


TaLLow.—Since last Friday the market has been quiet. Prices of 
St Petersburg have varied but slightly: new, 47s 9d: old, 46s per cwt. | 
Australian steady. In other respects no change to report. Estimated 
stock at the close of last week 17,000 casks. 





POSTSCRIPT. Fripay EVENING. | 

Sucar.—The market closes in the same dull state as before. Sales | 
of West India only 94 casks, making 281 casks for the week. Crystal- | 
ised Demerara by auction, partly in bags, went at 223 to 23s 6d: fine 
white, 283 6d. Of 1,387 bags Mauritius, a portion sold at 15s to 15s 6d | 
for low brown, and 20s to 20s 6d for soft greyish yellow. Another 
cargo of Trinidad sold for the United Kingdom at 18s 6d. 

Corrze.—1,065 casks 3,273 bigs East India went at about previous | 
quotations for Coorg and Wynaad. A few lots native realised 84s. | 
630 casks 56 barrels 234 bags plantation Ceylon sold upon rather higher 
terms for colory kinds ; fine bold upto 117s. Of 617 bags native, a 
few bold realised 91s; the remainder taken in. 2,545 bags foreign 
partly sold, including Guatimala, at 81s 6d to 98s. 

Rice.—200 tons fine white Bengal sold at 11s 9d, ex quay Liverpool. 

Pepper dull, and prices still tending downward. 

Merats.—Tin lower. Straits, 75/ to 75/ 10s. 
No change in Scotch pig iron. 

O1s.—144 casks Mauritius cocoanut by auction withdrawn at 37/ 10s | 
per ton. 105 tons olive, part sold at 42/ 10s to 42/ 15s per ton for 
Candia. | 

TaLLow.—No change in Russiin or town. i,130 casks Australian 
by auction barely half sold; mutton up to 43s for fine: beef, 3938 9d to 
40s 6d per cwt. 


Australian the same. | 


| 
-~- | 
ADDITIONAL NOTICES. | 

Tea.—The news of the opening of the market in China, and of the | 
departure of three steamers carrying about 8,000,000 lbs of new 
season’s teas, has had a depressing effect, and prices of all kinds are 
lower. The steamers are expected to arrive on the 2nd of July, two 
days earlier than last year. 

GREEN Frvuit.—The report of Keeling and Hunt states that the! 
market for oranges from Valencia and Lisbon has been well supplied, 
and met a good demand at high rates; also lemons of good quality. 
New Brazil nuts sell slowly. Barcelona nuts dull of sale. Moderate | 
arrivals of potatoes from Malta and Lisbon meet with a ready sale, the | 
quality being very good. 

Dry Froir.—A considerable business has been transacted during the 
week, and prices has gradual y advanced, until we have reached 36s 
for nominally lowest price. 

EnouisHh Woor.—Nothing whatever doing in English wool. The 

| 
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tendency downwards still continues. 


Fiax.—Holders of New Zealand remain very firm in their demand; | 
other qualities very quiet. 

Hemp.—The dulness both in Russian clean and Manila continues. | 
Consumers buy very sparingly. 

Smx.—China and Canton silk is firm, but thero is only a limited | 
business. In Japan and Bengal silk there has been a great deal doing, 
and prices have advanced 1s to 24 from the lowest point. The accounts 
as to the progress of the crops in Europe are most unfavourable; the} 
recent bad weather have injuriously affected them 

Topacco.—The sales of American tobacco continue upon a limited | 
scale, but there have been no transactions of importance during the | 
past week. There is betier inquiry for the finest classes, of which | 
there is buta poor supply in the market; but of common grades there | 
is an abundance, with tut little inquiry. Some substitutes continue in | 


demand. In segar tobacco but little done. 
Segps.—The seed trade continues fairly active, and quotations are | 
supported. 
LEATHER.—No improvement has occurred in the 
buyers continue to supply only their immediate wants, and 
the sales are limited without much change in pri-:es, of whi 


1 


market ; 
juently 
owever, | 

the tendency is in the buyer's favour. Hices of almost all descriptions 


' 
have a downward tendency. 
Merats.—There has been very general heaviness al! the week. | 


” 
i 

Copper little inquired for. Prices remain pretty steacy. Tin—Foreign 

has receded slightly from the highest value, but there is 





1872, 14,295; in 1871, 23,959; and in 1870, 2,220 head. 

In the cattle trade .o-day there is no fresh feature of importanee. 
Business is hardly eo brisk. and a weakness is occasionally noticed in 
quotations. Rather more li‘eral supplies of beasts came to hand, both 
from our own districts and irom abroad. The condition of the English 
stock was fairly satisfactory. Trade, however, was of a dragging 
character, and the tendency of prices was in favour of buyers. The 
best Scots and crosses were disposed of at 5s 6d to 58 8d per & lbs, whilst 
many good useful animals were sold on much lower terms. From 


more pressing 
for sale. English advanced to 82/ for ingots on Monday last.  Speltor 
is lower by 53 to 10s per ton. Lead and tinplates stil quist 
METROPOLITAN CATTLE MARKET. 

Monpay, May 22.—ihe total imports of foreign stock into London 
last week consisted of 20,250 head. In the corresponding week in 
1875, we received 16,991; in 1874, 10,764; in 1873, 9,997; in | 

| 
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Norf ik. S ifolk Essex. and Cambridgeshire we received about 2,000, 
Nortol RK, 2UuCIB, F458 . 
































































































































































































































5 5 5 Home Consumption et the fellewing articles in the 
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DRESSING B AGS 





87 STRAND. 
tre AULEN S OVERLAND TRUNKS 
= 37 STRAND. Be ho 


a | ALLE 


N’S DESPATCH BOXES 


37 STRAND. 

; ioe 
; > ees “ 
t eee LLEN’S PRIZE MEDAL 
Hi big awarded for genernlexcellence. [illustrated a- 
That | ogues of 500 articles for Continentaltravelling post 
§ +» Fr ) gree. 

' -* ; 


ILNERS’ STRONG HOLDFAST 


AND FIRE-RESISTING SAFES (of Six Pro- 


2S at } 
ee. 1 J 








OTT OMAN CES ne 


4 Bh 4} | gressive Qualities and Prices, suitable for all amounts 
| a6 | et risk), CHESTS, STRONG ROOMS AND DOORS 
ae | with allthe Latest Improvements. Effectually guarding 
} ri z | against the novel modes of attack, as used by the Caseley 
i* ip4 | gang in the Cornhill and other ropberies (against which 
es * | no safe made before 1865 is secure), but which addition 
tere } | to Milners’ succession of improvements 2auring tne last 
tet talf-century constitutes their safes the strongest, and 
‘% ee | (quality considered) the cheapest safe-guard against 
FP ar ae. . | fireand the modern barglar. Milvers’ Phoenix Safe 
$2 £¥ou | Works, Liverpool, the most extnseive and complete in 
: 2) or the world. Depots: Liverpool, Manchester, Sheftieid, 
: ef Leeds, Hull; London depot, 47a Mvorgate street, City, 
: ‘ ee . near the Bank of — Circulars free by post. 
z : ‘ ; } 
ba Fe . ign > 
HES ES, ‘CARSON PAINT, 
peenti a | PATRONISED BY 
he ee: | HER MAJESTY THE QUEEN, H.R.H. THE 
1a PRINCE OF WALES, 
+i ioe Is extensively used for all kinds of 
ert | OUT-DOOR WORK. 
.- © It is especially applicable to 
3 
ee WOOD, IRON, BRICK, STONE, 
feats AND COMPO. 
fesiiel 2 Cwt Free to All Stations. 
-f |CAN BE LAID = BY UNSKILLED LABOUR 
| eigett SOLD IN ALL COLOURS. 
: 5 ee Patteris ait Bn sent Post Free 
+f 42 
Seti WALTER CARSON AND SONS, 
tate LA BELLE SAUVAGE YARD 
tiee & i LupGate Hii, Lonpoy, E.C. 
i Hse. AND 21 BacuEvor’s WALK, Dupuy. 
esha 
Biyy! 
43 ’ 
wy ey 
#4 4" 
» 
a 
- 
iy at selected cocoa, Mr Epps has provided our breakfast 





tab ies with a delicately flavoured beverage which may 
ie ju licious 
may be 


a 


heavy doct ors’ bills, It is by tt 
a constitution 


w* 


save us many 
use of such articles of diet that 


ELAR AME OL LE A AO AOI FO MO 


* gradually built up until strong —. os resist every 
2 tendency to disease. Hun ireds of subtle maladies are 
? floating around us ready w attack wherever t er is a 
% weak point. We may escape many a fatal sl aft by 


Pers her HE! 


keeping ourselves well fortified with pure blood and a 


properly nourished frame.”—See article in the CIVIL 
SERVICE GAZETTE. 
Made simply with boiling water or milk. 
Sold only in packets (tins for abroad), labelled— 


JAMES EPPS & CO., 
HOM @OPATHIC oxminame, 
48 Thread 1170 Piccadilly 
Works—Euston row and © i on town, nal ion, 
es of Epps’s Glycerine Jujubes (throat irritation 


ae 





sg A 


GRATEFUL— ee 
IPR [5 A 
EPPS’S QOUOA. 
BREAKFAST. 
* By a thorough knowledge of the natura Jama whi 
govern the operations of digestion and nutrition, oon 
by a carefal application of the fine pro perties. a well- 


‘ ‘ 
neecie street, a 


ENTLEME 
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Desirous of having their 


( 

LINENS DRESSED TO PERFECTION 
Should supply their Laundresses with the 
GLENFIELD 
STARCH. 
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WHICH IMPARTS A BK LLIANCY 


And Elasticity Gratifying to the Wearer 


DINNEFORD'S FLUID MAGNESIA. 


The Medical Protesston for ever thirty years 
have approved of this pure s 1 the 


remedy for ACIDITY 
BURN, HE ADACHE, 


ution as the best 
of the STOMACH, HEART- 
GOUT, and INDIGES- 
TION; and as the safest aperient for delicate 
Constitutions, ladies, children, and infants. 
DINNEPORD & Co., 
172 New Bond st: reet, London, and all Chemists. 
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THE ECONOMIST. 


HUBBUCK’S PATENT WHITE ZINC PAINT 


Is the most durable and beautiful paint known, does not stain or discolour with the atmesphere 
of large towns, and by their process, which is patented, is cheaper in use 
than White Lead 
Each Cask of Pure White Zinc is stamped—“ Huppucx’s, Lonpon, Parteyr.’ 


HUBBUCE’S PALE BOILED OIL 


Being much purer than raw linseed oil, is the only boiled oil that can be used for White and 
It dries quick and hard, never blisters, 
and is more durable. 


HUBBUCK’S ANTI-OXIDATION COMPOSITION 


For Coating Iron and Wood Ships’ Bottoms: a preservative against fouling and corrosion, 
This composition is ready for immediate use, and obviates the waste of carrying 

unmixed Paints, Oils, Driers, &c. 

the purposes of other Paints. 


HUBBUCE’S WHITE LEAD, COLOURS, OILS, AND VARNISHEs 


Are the best and therefore the Cheapest, and are properly packed for Exportation 
to all Climates, 


AND SON, 


delicate coloured Paints. 


THOMAS HUBBUCK 





JOHN TANN’S 


RELIAN 
SAFES. 


ll NEWGATE 


List free by Post. 


HE EMPEROR OF RUSSIA] 
AND THE CITY OF LONDON.—His Imperial 
Majesty the Emperor of Russia has conferred on 
Mr J. W. BENSON, the appointment of Goldsmith to 
the Imperial Court, in appreciation of Mr Benson's 
artistic production of the Gold Casket presented to the 
Emperor by the Corporation of the City of London. 


BENSON, WATCH AND CLOCK 


Maker to the Queen and Royal Family, and to 
H.R.H. the Prince of Wales (special appointment), 25 
Old Bond street, 99 Westbourne grove, Steam Factory, 
Ludgate hill. 


NOVE ‘LTY.—ENGLISH DINING 
4% and DRAWING ROOM OR-MOULU CLOCKS, far 
superior to foreign, designed by English artists in the 
Doric, lonic, Corinthian, Gothic, Medieval, Renaissance, 
and Italian styles, decorated with Wedgwood and 
other wares, and made to harmonise with the architec- 





ture and furniture of Mansions. Solely at Benson's 
establishments. 
Clocks, £1 to £1.000. Plate (Presentation, Prize, 
Watches, £2 to £200. | Regimental), £5 to £500. 
Jewellery, new desizns, £2 | Bronzes, artistic, special 
to £5.000. | designs, £3 to £300. 
JENSON’S PAMPHLETS ON 
Turret Clocks, Watches, (¢ locks, Plate, and Jewel 
lery, Illustrated, two stamps atches sent safe by 
post. J. W. Benson's new wo ‘Time and Time 
Tellers * (Hardwicke, Pie dilly). Plai n, 2s 6d; gilt, 3s. 
BENSON, L udgate hill, and Old Bond street. 


1 ()V ERLAND ROUTE AND SUEZ 
CANAL.—Under Contract for the conveyance of 
the mails to the Mediterranean, India, China, Japan, 
and Australia. The Peninsular and Orient al Steat a 
Navigation Company despatch their Steamers fro 

Southampton, via the Suez Canal every Thursday, from 
Venice every Friday, and from Brindisi, with the "Over- 
land Mails, every Monday.—Offices, 122 Leadenhall 


imme 
street, E.C., and 25 Cockspur street, S.W, 


4-4 _(YERLAND ROUTE 
+0, i] vid MARSEILLES.—MESSA- 
Sa GERIES MARITIMES DE FRANCE 


Cannon 


— 


street.—French Mail 


Steamers leave Marseilles, vid Suez Canal, on the 
following Sundays, at 10 a.m. (calling at Na: ples for 
mails and passengers) :— 

ANADYR  .....« July 5) 

Ei centaneint — 19} Aden, Galle, Singapor e, 
AMAZON”......Aug. 2 | For , Butavia, Saigon, Hong 
NE aaciennanbaens — 16} or) = =Kon *, Shanghai, and 
TRAOUADDY.. 3 | | Yokohama, 
HOOGLY.........8 pt. 13 


The Steamers of the th Daly, 
August, connect at ewen with 
and Mauritius, and those of the 19th July 


2nd August, and 30th 
the steamers for Reunion 
, 16th August, 


and 13th Sept., at Ga lie with the steamers tor Pondi 
cherry, Madr as, aN 1 Ca utta 
Por Alexandria and Naples “every y Thursday, noon. 


For Constantino ple every Sat urd: iy, 5 

For Algiers every Saturday, 5 p.m. 

The Company's we2kly steamers to Alexandria, con 
nect at Alexandria wi:h he English Mail Steamers from 
Brindisi to Bombay. 

For passage, r ates of freight, aua information, apply 
the COMP. ANY'S ; LONDON HEAD OFFICE, 97 Cannon 
street, £..C, ; also, for passenger and parcel ousiness only 
at the SUB-AGENCY, 51 Pall Mall, 8.W. 


p.m. 





STHMA.—CUR B (THIS WEEK) 


i by Dr Locock’s Pulmonic Wafers.—May 22, 1876, 
from Mr Weich, Bookseller, Camelford.—* Mr Burnard, 
farmer, St Juliott’ s, Cornwall, fort n years suffer dfrom 
asthma, tried the waters and the result was marvellous.” 
They taste pleasantly. Sold by all medicine vendors at 
1s 14d and Zs 9d per box. 
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It is also applicable to all 


24 LIME STREET, LONDON. 


CE 


STREET, E.C. 


— 
i] IEBIG CC COMPANY’S EXTRACT 
OF MEAT. 

Finest Meat-flavouring Stock for Soups, Made. | 

Dishes, and Sauces. Caution.—Genuine ONLY 


with facsimile of Baron Liebig’s signature across 
Label. 





BRYANT & MAY’S 
MATCHES. 


CHAPPUIS’ 
DAYLIGHT 


REFLECTORS. 


69 FLEET STREET, 
LONDON, E.C. 


TINA HAN’S LL WHISKY 
This celebrated and most delicious old mel ow 
spirit is the verv 


CREAM OF IRISH WHISKIES. 
iu quality unrivalled, perfectly pure, and more whole 
some than the finest Cognac Brandy. 
Note the Red Seal, Pink Label, and Cork Branded 
“KINAHAN’S LL WHISKEY” 


Wholesale Dep6t, 20 Great Titchfield street, Oxford 
street, W. 


])UNVILLE’S 


i 


IRISH 





“OLD 


WHISKY, BELFAST, 
Of same quality as that supplied to the In- 
ternational Exhibition of 1862, Dublin Exhibi- 


tion of 1865, Paris Exhibition of 1867, and now regu 
larlyto the House of Lords, the quality of which is 
equalto the finest French brandy, may be had one 
from Belfast, in butts, hogsheads, quarter-casks, an 
cases.—Quotations on application to Messrs Dunville 
and Co., Royal Irish Distilleries, Belfast: or at their 
Saad, oftices, 4 Beaufort buildings Strand, W.C. 
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